





























































13, 
L., until 


Interest 
rch and 
t Mates 
ry and 
and De- 


August. 
Pebruary 


st, 1961, 


le semi- 
ding the 


together 
lars can 


1 will be 


| 
REST to 
od under 


ik, drawn 
sit of a 
stock for 
per cent, 


time for 
lotted to 
fonal de- 
prior to 
fifty per 
y placing 
. of the 
still fur- 
llotted to 
s further 
he shall 
fixed for 
ed by the 
paid into 


ons whose 
as named 
hereof, as 


ll be re 
ssful bid- 
there be 


and bids 
none” of 


“Commis- 
Per Cent. 


theit’ dis- 


VINN. 
tegister. 


yndicate 
vas fren- 
alt Min- 


INGS. 

ctric Co. 
Indiffer- 
um price 
ys of the 
earnings 
Electric, 
, months 


remark- 
na year, 
industry 
class of 
nding ' 
gs, The 
. go long 
expecta- 
+ of new 
5 for the 
een 

plentiful, 
pacity om 


WU 


THE POPULAR FINANCIAL WEEKLY WITH A NATH CIRCULATION’ 























& 
ES 
a 
3 


ay 


ant 
sah 
* 























VOL. XX. 


Wo. 22 NEW YORK AND CHICAGO, MAY 31 


Entered at New York Post Office as Second-Class Matter. 





Ten Cents a Copy 
1913 Four Dollars a Year 


Copyright, 1918, by The Guentier Publishing Co. 











Dour Investment Problems 


Just at this time, when it ia neces- 
sary to exercise Discretion, I want 
my readers to feel that they may lay 
their investment problems before 
me, and J shall endeavor to help 
them as far as is in my power 


Louis Guenther 
Editor 











WALL STREET’S REPAIR SHOP BUSY. 
Season on for Operating on Cripples, Which Should Be 
Benefited Considerably. 

With tight money on one hand, discrimination by 
pital against some forms of collateral on the other, 
vith trade depressed and with many doubts afield, we 
thould not be a bit surprised if the year 1913 proyed 
i be the season when our financial doctors and sur- 
ons threw discretion to the winds and operated upon 
inumber of ‘financial cripples among the big cor- 
rations. 

We are in a season of readjustment, and it will be 
itter for the future stability of our security markets 
fwe now go through the process, which was delayed 
n 1907, and put our weakened and strained corpor- 
tions upon a solid foundation. 

What we are and have been suffering from mostly 
isthe failure to exercise prudence in capitalizing and 
nding our corporations. This financing was done on 
tasurements which fit prosperous times only and did 
lt take fully into consideration the fact that there 
ter would be a lean period, with its strain and liqui- 
tion and consequent danger. 

Therefore, when the real test of stability comes, 
ome of these inflated concerns cannot stand the 
train. Even though considerable bloodletting may 
lave to take place, in the end conditions will be better, 
ir then the corporations which are top heavy in capi- 
land in bonded debt, will have so pared off the 
“erfluous flesh they are now carrying, that they will 
able to get along without experiencing periodical 
tarket chills. Then they will be on a basis where it 
Nreasonable to expect they will be able to take care 
their obligations in poor times as well as in good. 


INTELLIGENT CURRENCY REFORM. 
Bankers’ Suggestions Solicited Before Definite Steps Are 
Taken. 

Who should know better what reforms in currency 
legislation the nation stands in need of than the bank- 
ers whose constant business has to do with money? 
But the air-splitting haranguers, when the names of 
bankers are mentioned to them, at once raise a tre- 
mendous din about pinioning Madame Liberty with 
chains to the cartwheels of Mammon. 

Consequently, the Senate Committee on Banking 
and Currency is flying more or less into the teeth of 
danger when consenting to submit a list of twenty- 
five questions to leading bankers for the purpose of 
gaining their suggestions in forming a sane, workable 
and intelligent currency system. The committee has 
President Wilson already at its heels, criticising its 
action and contending that common sense and not ex- 
pert opinion is more serviceable in framing a sound 
currency bill. 

Such advice is about as intelligent as that which 
would ask a horse doctor to operate upon a human 
being. 

If we are to have currency legislation based on 
such common sense as is exercised by statesmen whose 
knowledge of money extends to the spending of it 
only, then we might as well give up all hope of in- 
telligent currency legislation. If we cannot take ad- 
vice without selling ourselves, then why have a Con- 
gress, when the Little Schoolmaster will do every- 
thing for us, even to darning our socks? 





PHYSICAL VALUATION. 
Needless Expense to Determine Cost of Reproduction 
of Railroads. 

It is conservatively estimated that it will cost the 
nation somewhere between $5,000,000 and $10,000,000 
and several years of investigation to determine the 
actual cost of reproduction of our railroads. If any- 
thing of value was to be gained by such a valuation, 
then the expense would be worth while, but it is im- 
possible to see where any advantage can arise. It is 
quite certain that new enactments which the Congress 
might frame, could not be retroactive. 

What the railroads have built must remain. The 
securities they have issued cannot be confiscated. For 
that matter the general conclusion of all disinterested 
railroad authorities is that, taking them as a whole, 
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the railroads cannot be reproduced today, having 
in mind the high cost of labor and material, together 
with the great enhancement in property values, for the 
amount of the total obligations outstanding against 
them. 

If the Government aims to prevent over-capitaliza- 
tion as a safeguard for the future, its object in this 
direction may be reached with ease by the enactment 
of a Federal statute making it mandatory that the pro- 
ceeds from the sale of all securities issued by the rail- 
roads must go into actual construction, improvements 
and additions, less, of course, a reasonable overhead 
charge for the sale of the securities. Many states 
now have laws compelling corporations to put back 
into their properties from 80 per cent. to 85 per cent. 
and as high as 90 per cent, of the money realized from 
the sale of any securities authorized, but politically 
we seem to be in a spendthrift age. The outlay of 
$5,000,000 or $10,000,000, when distributed over 90,- 
000,000 people, does not amount to much, but taking 
together the many different investigations and prob- 
ings, under way, it will be found that they cost a 
pretty penny, without securing any relief or tangible 
results, and the only beneficiaries are the politicians 
who happen to secure easy berths as members of these 
investigating boards. 


THE FRISCO RAILROAD RECEIVERSHIP. 
Road Had Exhausted Its Credit Facilities and the Load 
Couldn’t Be Carried Longer. 

Even in normal periods of money ease and clear 
financial skies a railroad system like the St. Louis & 
San Francisco would find it no easy task to find new 
capital on which to continue to carry along the great 
burdens of debt and deficits that were heaping upon 
it, but in such times as we are now witnessing, with 
credit conditions tense and new capital only available 
when the finest bargains and unquestioned security 
are offered, the surprising thing is that the Frisco did 
not go into receivers hands long ago, instead of getting 
into the courts only this week. 

.The road’s bankers and its managers made repeated 
and persistent, but unavailing efforts to save the 
system, with its more than 6,500 mileage all told, 
but what has happened has been inevitable for many 
months, The situation would have caused less uneasi- 
ness, however, had there not been persistent efforts 
covering a long period to cover up the Frisco’s real 
condition. 

Up to within six months ago the Frisco, while it was 
generally known was carrying a very heavy burden, was 
not thought to be in any real danger. This was be- 
cause the manner of displaying earnings and operating 
results was such as to conceal the real situation. The 
fiscal year 1912, for instance, resulted in a net loss of 
more than $900,000 for the New Orleans, Texas & 
Mexico, the important southern subsidiary, but the 
parent system’s accounts in nowise showed this, and 
the real deficit for the Frisco in the fiscal year 1912 
was not $22,343 as stated, but not far from $1,000,000. 
Frisco also, it is now disclosed in well informed 
quarters, has paid receivership prices: for money it 
borrowed, through heavy discounts, Another trouble 
lay in the purchase of properties which go to make up 


—, 


its huge system at very high prices. The Reid-Moore 
group had the road for several years, but they wisely 
sold control by selling $20,000,000 of the $28,999 000 
common stock to B. F, Yoakum and associates. The St. 
Louis, Brownsville & Mexico has also been a road of 
deficits, and the guarantee of 10 per cent. dividends 
annually on the Chicago & Eastern Illinois stock, when 
that road was taken over, resulted in losses also. All 
this financing was conceived when the country was in 
an era of inflation, and the lessons of conservatism 
had not then been taught as they were subsequently, 

Now that the Frisco has succumbed, the only salya- 
tion for the road will be a sharp scaling down of capi- 
talization to moderate limits which latter day finance 
must be forced to accept. Undoubtedly the bond holders 
will find a considerable shrinkage in the values of their 
equities when a reorganization shall have been effected, 
but the market has already given them a foretaste of 
what is to come through the tremendous shrinkage in 
all Frisco securities, bonds and stocks. Frisco’s fixed 
burdens in the shape of bonded indebtedness is five 
times as large as the capital stock outstanding, 

The fact that only a mere matter of $2,250,000 to 
meet maturing notes on June 1 stood in the way of the 
continuation of the Frisco as a solvent system, and 
that the road could not get one-fifth that amount, 
points only too well to the conclusion that the moun- 
tain peak of debt had been capped and there was noth- 
ing more to build upon. The Frisco fell of its own 
dead weight. 


PUTTING ON THE BRAKES. 


Wise Words of Caution by Banker Talbert, Who at the 
Same Time Is No Pessimist. 


It would be to the advantage of every banker, manu- 
facturer and business man of any prominence in the 
United States to read through from end to end the 
speech delivered by Joseph T. Talbert, vice-president 
of the National City Bank of New York City, before 
the Bankers’ Club of Detroit last Saturday. In words 
of moderation but unmistakable firmness this repre- 
sentative banker laid emphasis upon some of the mat- 
ters which suggest a slowing down in our rapid pace 
industrially as necessary to our economic well being. 

Mr. Talbert at once discredits the theory that we 
have stored up vast credits abroad by the enormous 
increase in our exports and declares that the apparent 
large balance of trade in our favor is an illusion, being 
much more than offset by the large amounts we owe 
Europe for interest, dividends and other returns 
fixed forms of foreign capital invested here. This 
is what has made it possible for Europe to draw 
our gold supplies so freely this year. At the same 
time Mr. Talbert points out that European buying of 
our securities has ceased. The “most significant fact 
in the whole situation,” according to Mr. Talbert, “and 
the one thing outside of European influences which has 
brought about the prevailing high rates for money, i$ 
the enormous increase which has taken place in 
loans, deposits and investments of National 
since 1907.” 

Mr. Talbert clearly points that the conditions noted 
are not local to us but world-wide. He wisely ob 
serves that to at once eut off credits and stop instante 
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the process of expansion would be both dangerous 
and foolish. He would, however, have bankers crit- 
ically scrutinize all credits, but continue to lend freely 
to legitimate manufacturers, dealers, importers and 
exporters who are carrying on the commerce of the 
country, but he would discourage all borrowings ex- 
cept for seasonal uses in trade. New financing on a 
large scale wherever posible should be postponed and 
all forms of enterprises involving fixed investments of 
capital should be discouraged “if not entirely denied.” 

Mr. Talbert says truly that while we are apparently 
speeding away on safe ground it is clear that “on the 
highway of prosperity we have been breaking the 
speed limits with our credit machine.” A gradual re- 
duction of speed must be applied. All conservative 
bankers and students of finance who have seen things 
much as Mr. Talbert has observed them through the 
moving of the vast channels of trade he keeps in touch 
with, will agree with him perfectly. The encouraging 
thing about the whole situation is that we have men of 
his type who are frank enough to talk about such 
things in the straight and open manner in which he has 
discussed them. It is only when such things are whis- 
ered about as too disagreeable to give open voice to 
that danger lies. We have advanced mightily in this 
direction since the crisis of six years ago and in that 
lies safety. 





OUR CANNY SCOT. 
He Knew How to Play One Rival Against the Other 
to His Great Advantage. 

Hearings in the Steel Trust suit reveals in our 
peace-loving Scot, Andrew Carnegie, a person who, in 
his early years, was far from being a champion of 
amity and good will among his fellow beings. When 
he was at the head of the big steel company bearing 
his name he was meddling constantly with the busi- 
ness of rivals who, with one exception, were, in his 
hands, as so many pawns on a chessboard. 

Carnegie was shrewd. We question if for a very 
long while we shall again see his equal as a captain of 
industry. He would go into the manufacture of a 
product which his competitors specialized in, but 
vould peacefully resign his efforts in that direction 
after a hundred thousand dollars or so had been paid 
wer to induce him to keep off. 

Carnegie’s method was to pit one rival against the 
ther, and, like a mischievous schoolboy, steal an ad- 
vantage over them while they were quarreling among 
themselves. His letters to his “boys,” as he called 
them, were classics of Machiavellian diplomacy in 
business. No wonder, then, that when Morgan at- 
tempted to secure stability in the immense steel indus- 
ty by organizing one great combination, his first 
thought was that success only lay through the elim- 
ination of the canny Scot, cost what it may. 

Morgan was the only rival against whom Carnegie 
failed in the matching of wits. The banker paid Car- 
tegie $300,000,000, which Carnegie, at the time, 
thought a fancy price, to get out of the steel business. 
Much wrought up was he, however, when the prince 
f bankers told him subsequently, while both were on 
an Atlantic voyage, that he would have gladly paid a 
tuple of hundred million more if Carnegie had de- 
handed it. It almost broke Carnegie’s heart, to think 
of the millions he might have had but did not get. 


FRENCH HEAVY LOSERS. 


Have Invested Considerably in American Securities which 
Have Panned Out Poorly. 

In the last few years the Frisco system has sold over 
$50,000,000 of its securities in the French market. A great 
deal of stock was also sold in France by the United States 
Worsted Co., the United States Finishing Co., and the 
Virginia-Carolina Chemical Co. All the securities of 
these companies have shrunk terribly in their market 
value. Until these hurts shall have been overcome or 
until time softens the memories of French investors, it is 
more than likely that the French market for American 
securities will be more or less closed to us. 


This is to be regretted, for France with its millions of 


wealth hoarded by its thrifty peasantry, has heretofore 
received our American securities with open arms. 





THE CROP KILLING JINX. 


Last year it was the Hessian fly to which the first 
honor was paid by the crop-killing jinx as the destroyer 
of growing vegetation. In the previous year it was the 
June bug. But this year, possibly because of the peculiar 
environment, the vivid imagination of the crop destroyer 
has discovered the grasshopper in myriads again. The 
press dispatches report a cloud of this pest in New 
Mexico large enough to cover an entire city, and the army 
is said‘to be 20 miles long and four miles broad. 

This cloud of grasshoppers is making its way east- 
ward over the broken down Frisco road. We are hav- 
ing troubles enough right at our own back doors, and 
they are so many we are getting used to them, so we 
can overlook the visitation in New Mexico which the crop 
killer must have detected through a telescope, and take 
it all philosophically. So if the crop-killers next report 
an invasion of diplodocuses or onodonedons 95 feet long 
and devouring a stack of wheat at each gulp, Wall street 
and the rest of ‘the country will be resigned to it, only 
we hope before the invaders go away again they will 
scoop up and carry off a few crop experts. 


AMERICAN WATER WORKS HIGHER EARNINGS. 


The annual report of the American Water Works & 
Guarantee Co. of Pittsburgh, for the year ended April 
30, 1913, shows net earnings of $1,704,500, after all operat- 
ing expenses and interest charges, compared with $1,090,- 
061 in the previous year, and $823,133 in 1911. These 
earnings are equivalent to 6 per cent. on the outstanding 
$10,000,000 cumulative participating preferred stock, and 
11.04 per cent. on the $10,000,000 common stock. The 
net earnings, as compared with 1911, increased approxi- 
mately 120 per cent. A complete pamphlet report will 
be mailed to the stockholders on June 11. 





















Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as i8 consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and cat furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 5.50% 


Send for eireular “ F”’ 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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$7,500,000 


Commonwealth Power Railway & Light Co 
Five Year 6% Convertible Gold Bonds 


Dated May Ist, 1913 Due May Ist, 1918 
Authorized Issue, $10,000,000 Outstanding, $7,500,000 
Interest payable May Ist and November Ist at Agencies of Company in New York and 
Philadelphia. Denominations $1,000, $500 and $100. Coupon Bonds, with privilege of reg- 
istration as to principal only. Convertible at option of holder in amounts of $1,000 after 
May ist, 1916, and before maturity into an equal amount of 6% Cumulative Preferred 
Stock of the Commonwealth Power Railway and Light Company, at par, and in addition 
upon such conversion the bondholder will receive Commonwealth Power Railway and Light 
Company Common Stock of par value equal to 30% of face amount of bonds so converted. 


Bankers Trust Company, New York, Trustee 


We call your attention to the following important facts regarding this issue: 
» 
EARNINGS: Net earnings for year ended March 31, 1913, applicable to interest on this issue 


were $2,349,135.12, or over five times the amount required. 


EQUITY: These bonds are followed by 6% Cumulative Preferred Stock $16,000,000 
Common Stock 15,500,000 
The market value of these junior securities is nearly three times par value of the present issue 

of bonds. 


DIVIDENDS: Diwvidends at the rate of 6% per annum are being paid on the Preferred Stock 
and at the rate of 4% on the Common Stock. 


PROPERTY: The Commonwealth Power Railway and Light Company, through its constituent 
companies, owns or leases and operates properties located in the states of Michigan, Illinois, Indiana, 
Ohio and Wisconsin, as follows: 


Electric Power and Light Systems, serving 78 cities and towns. 

Electric Railways, serving 67 cities and towns—total mileage 889.03 miles, single track. 
Gas Companies, serving 11 cities. 

Seventeen Hydro-electric plants, located in 6 separate water sheds. 

Seventeen Steam Stations, located in as many different cities. 

High Tension Transmission Lines, 905.36 miles in length. 


FRANCHISES: All the franchises under which the companies operate are fair in their terms, 
many of them being without limit of time. A large part of the properties are owned in fee simple. 


MANAGEMENT: The properties are under the supervision and management of E. W. Clark 
& Co. of Philadelphia, W. A. Foote of Michigan, and Hodenpyl, Hardy & Co. of New York. 


We Offer the Balance, $1,466,500 For Sale 


At 97% and Interest, Yielding 6.60% 


Complete circular on request 


E. W. Clark & Co Hodenpyl, Hardy & Co 


321 Chestnut St., Philadelphia 14 Wall St., New York 
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ST. LOUIS & SAN FRANCISCO 4s. 

The refunding mortgage 4s are more widely distributed 
among investors in this country than any other issue of 
the St. Louis & San Francisco. Unless the affairs of the 
company prove to be in much worse shape than antici- 
pated there should be no default in the payment of the 
interest on the refunding 4s, and the banks, institutions 
and investors who are large holders of these bonds should 
suffer no loss as a result of the receivership. 

The refunding mortgage 4s are secured by direct mort- 
gage or collateral trust on 2,408 miles. This mileage con- 
stitutes the most important and profitable main lines of 
the St. Louis & San Francisco System. In fact, this mile- 
age constitutes the entire mileage owned by the St. Louis 
& San Francisco in 1901, plus about 600 miles additional 
purchased or constructed with the proceeds of these 
bonds. It was around this old and profitable mileage that 
the St. Louis & San Francisco System was created. 

In the fiscal year 1901, the St. Louis & San Francisco 
operating 900 miles less than now covered by the refund- 
ing mortgage, earned a surplus equal to more than $1,000,- 
000 over and above the interest on the entire authorized 
issue of refunding mortgage bonds. Covering 900 miles 
additional, and with twelve years’ growth in the territory 
served, the position of the refunding mortgage should 
be much stronger today. While the market price of the 
refunding 4s was naturally adversely affected by the re- 
ceivership of the St. Louis & San Francisco, this issue 
showed more resistance to the sharp decline in the gen- 
eral lien 5s towards the close of the week on realization 
of the strong strategic position occupied by this issue. 





DISTILLERS SECURITIES SS. 

Aside from the St. Louis and San Francisco issues the 
most violent fluctuation in the bond market this week 
occurred in Distillers’ Securities convertible 5s. These 
bonds, which had been selling around 63, broke violently 
on Wednesday to 547%. The weakness of this issue was 
accompanied by the usual rumors of an unfavorable na- 
ture regarding the financial condition of the company. 

The interest is due April 1 and October 1. The April 
Ist interest was paid promptly, and officials of the com- 
pany declared that there was no reason to expect that the 
October coupons would not be paid. Distillers Securities 
js have always been a highly speculative issue. The com- 
pany has usually shown an earning capacity about equal 
to twice its interest charges. During recent years, how- 
ever, the earning power has been affected by increased 
competition and also from the prohibition laws which 
have been passed in different sections of the country. 
The earnings were further adversely affected last year 
by the abnormally high prices of grain and other manu- 
facturing supplies. Even under these conditions, how- 
tver, the company reported a surplus of $527,181 earned 
over its $793,046 interest charges. 





BALTIMORE & OHIO CONVERTIBLE 4%s. 

Bond houses report that there has been a steady ab- 
sorption of the Baltimore & Ohio convertible 4¥%s around 
% At this price the bonds are regarded as an attractive 
investment with excellent speculative possibilities. The 
Yield is over 5.15%. 

The convertible feature holds out speculative possibili- 
ties for a handsome profit. Convertible on the basis of 
ll0, and selling at 92, the convertible 4%s will show a 
Neculative profit with any advance in Baltimore & Ohio 
common stock to above 101%. In other words, the holder 
of Baltimore & Ohio convertible 4%s has a call on the 
tommon stock at a price within three points of the price 
tt which it is now selling. ‘ 


115 Issues of Listed Stocks 
We classify these stocks as 
Investment 
Semi-investment 
. Speculative 
If you are interested in securities of this character, we 
suggest that you send for 
Circular No. 1067, Railroad and Industrial Stocks 


Spencer Trask & Co. 
Investment Bankers 

43 Exchange Place, New York 

Boston Chicago 





Investment Questions 


Under what conditions is the purchase of discount 
bonds profitable? ' ee 


Can my securities be exchanged for others of equal 
safety and yielding a larger income? If so, what is 
the reason nd how much more would I receive? 


What securities do you recommend as safe which 
should increase steadily in value? 


What is the advantage in purchasing securities which 
are legal investments for Savings Banks? 


How much income tax will I have to pay if the bill is 
passed and how will it be collected? Wil it affect the 
value of any of my securities? 


Our services and advice in the solution of 
investment questions are free to those interested 


A. B. Leach & Co. 
Investment Securities 

149 Broadway, New York 

Chicago Philadelphia Boston 


London 


Attractive Investments 
Baltimore & Ohio R.R. 


Convertible Gold 4%% 1933 
@rice 92 - - Yield 5.15% 


Chicago Great Western R.R. 
First Mortgage Gold 4% 1959 
Price 75% - Yield 5.45% 


United Public Utilities Co. 
First Lien Coll. - 6% 1943 
Price 98% - - Yield 6.10% 


We will be glad to submit list of securities, 
to conform with individual requirements. 
Send for our list of ‘‘Small Investments." 


Our services are at your disposal. 


Crawford, Patton & Cannon 
14 Wall Street Morris Bldg. 
New York BANKERS Philadelphie 





PUBLIC UTILITY BONDS 
Security of Principal Maximum Yield 
Marketability 
Send for circular 118 F 


Pr. BRvVCKS &.CU 
* Bankers 
115 BROADWAY, NEW YORK 


BOSTON PHILADELPHIA 


Commission Brokers 
F 


or 
Individuals and Institutions 
“We have Nothing to Sell but are in- 
terested only in what will best meet the 


ial requirements of each individual 
ient.” Inquiry Invited 


CHMIDT &(ALLATI 


Members of the New York Stock Exchauge 
111 Broadway New York 
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DETROIT EDISON’S GOOD EARNINGS. 

In a special circular calling attention to the remarkable 
record of earnings of the Detoit Edison Company, a Wall 
Street investment house points out that during the years 
1910 to 1913, inclusive, the returns to shareholders, through 
securities offered at par, the value of subscription rights 
and dividends paid, will have been 36% per cent., or an 
average yearly rate of approximately 9 per cent. This, of 
course, is contingent on no changes in dividend rate or 
new stock offering during the balance of 1913. There is 
no likelihood of any change in the present rate of divi- 
dend and no more stock is likely to be offered this year, 
so the average return will probably stand as stated. 

The Detroit Edison Company has an authorized capital 
stock of $15,000,000, of which $13,400,000 is outstanding, 
there is $9,000,000 30-year 5 per cent. bonds, two small is- 
sues of debentures aggregated $200,000 and $2,840,000 5 
per cent. 25-year bonds of the Eastern Michigan Edison 
Co. 

Dividends were paid at the rate of 4 per cent. per an- 
num from July 15, 1909, to April 15, 1910, after which and 
until the October following the rate was 6 per cent., and 
commencing with January 15, 1911, the rate was made 7 
per cent., and that is the present rate. Including all con- 
stituent companies, the earnings for the full calendar year 
1912 were as follows: 


1911. 1912. 


Gross earnings $3,598,094.11 $4,385,615.17 
Operating expenses and taxes .. 2,061,189.89  2,527,180.32 


* ..$1,536,904.22 $1,858,434.85 
683,729.32 712,925.65 


$853,174.90 $1,145,509.20 
414,330.00 524,349.43 


Balance $438,844.90 $621,159.77 
Ap. for Dep., Ins., bond discount, 

411,952.07 561,515.97 
Surplus $26,892.83 $59,643.80 
Operating ratio 57.2% 57.6% 





Net earnings 
Interest paid and accrued 





Net income 
Dividends paid 











Some features of the financing and operation of the De- 
troit Edison Co., which we think have a bearing on the 
remarkable success of this company is moderate capitali- 
zation, payments of dividends withheld until it was defi- 
nitely assured that they could be continued without in- 
terruption, conservative, economical management, and 
moderate charges to the public. 


MONTREAL LIGHT, HEAT & POWER GROWTH. 

At the annual meeting of the,shareholders of the Mon- 
treal Light, Heat & Power Co., in Montreal next week, 
they will be asked to ratify an increase in the capital 
gtock by $5,000,000 to $22,000,000. The new capital will 
not be all required at once and the shareholders will 
probably give the necessary permission to the directors 
to issue the stock at their discretion. The annual re- 
port just issued shows the necessity for the increase; 
extensive works and additions to plant being required 
to keep up with the rapid growth of the city and sub- 
urbs. Net revenue for the 12 months ended April 30, 
1913, was $3,181,116, and deducting fixed charges left a 
net income of $2,717,137. Dividends paid and payable 
total $1,530,000, leaving a surplus from the year’s opera- 
tions of $1,187,137. Appropriations for depreciation, re- 
newals, pension fund, etc., totaled $560,000, leaving $627,- 
137 for transfer to the general surplus account. The di- 
rectors say that despite reduction in rates to customers 


Sound 6” Bond 


Tax Exempt in New York State 


To Yield Full 6% 


Amply secured—an opportunity for holders of 
good bonds yielding 5% to secure a 20% larger in- 
come without speculative risk or disappointment. 


$100 difference in income upon each $1,000 
bond in ten years is worth consideration. 


Write for full particulars furnished 
gratis upon request for Circular W-9. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
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The Prior Preference Stock 


of the 


California Railway & Power Co. 


Offers some very unusual advantages toinvestors. It is redeemable 
at par by sinking fund in definite amounts annually which provide 
for retirement in full by 1927. Its dividend rate is 7¢ and 
audited reports show applicable earnings exceeding FOUR times 
the dividend requirements and nearly twice the largest yearly 
sinking fund and dividend requirements combined. 
We offer these shares on an attractive basis. 
Send for full description. 


William P. Bonbright & Co. 


Incorporated 
14 WALL STREET, NEW YORK 


London Philadelphia Boston Detroit 





amounting to from 5 to 9 per cent. during the year, the 
loss will be more than made up by the resultant increase 
in business. This has been the experience of public 
service corporations in the United States, and the same 
law governs in Canada and elsewhere, provided the mar- 
agement be wideawake and progressive. 


UPHOLDING OUR LOWLY CORPORATIONS. 

Something out of the ordinary has taken place befort 
the Ohio Public Service Commission, which has ovel 
ruled the rates established by the Toledo City Council, 
for the Toledo Railway & Light Company, and cot 
sented to the retention by the company of the rates it has 
always charged. This gives a gleam of hope that some 
of our commissions have finally awakened to the reali 
tion that the man who puts up the money to provide # 
community with a public service has some right to make 
some money on his capital. 





We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres ™ 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELP 


19 Boulevard des Capucines 
PARIS 
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While the bond market has not broadened this week 
as expected, it has nevertheless held well in the face of 
a number of factors which would, under ordinary cir- 
cumstances, have induced further liquidation. Aside 
from some severe breaks in speculative bonds, the best 
investment issues have shown by a fair degree of firm- 
ness, that investors and banks have been absorbing some 
of the high-class issues now to be had at attractive 
prices. The market for commercial paper has grown ex- 
ceedingly thin, and this has sent surplus bank funds into 
short term issues and the better grades of railroad and 
municipal bonds. But for the fact that this is regarded 
as an off week, with a double holiday intervening, and 
that investment buying was somewhat checked by the 
large railroad receivership announced, a bigger volume of 
trading than has been seen in some time would probably 
have been reported. 

A heavy absorption of the new 4% per cent. bonds of 
New York city has taken place, but the price has held 
barely steady, the bonds selling at par on occasions dur- 
ing the week. Some speculative buyers at the sale, who 
expected a considerable rise and were disappointed, have 
been the sellers and banks and investors the buyers. It 
is believed by good bond market judges that the New 
York city 4%4s have about struck bottom at the present 
level. Another week or two will disclose whether this 
is the correct view or not. 

The failure of capital to come out and absorb the many 
attractive bonds that are to be now had at the lowest 
level in several years, would again raise the question as 
to the immediate future of the market for bonds. Un- 
less there is a weakened bank position, a weakened posi- 
tion of investment buyers of large calibre and more rail- 
road and industrial readjustments come along to cause a 
further scare, it is the judgment of those who have noted 
the improvement in conditions in the last ten days that 
it will continue. Certainly the market for the best bond 
issues seems at present to be in a sold-out condition. 





NEW YORK CENTRAL NEW MORTGAGE PLAN. 

The New York Central has again renewed its efforts 
to secure the consent of the holders of the outstanding 
Lake Shore Collateral 3%4 per cent. bonds, to exchange 
them for a new 4 per cent. bond, having as security a 
general mortgage lien on the present system of the Cen- 
tral, and its leasehold properties. In making the exchange 
the holders of the Collateral 3% per cent. bonds, which 
are secured by stock of the highly profitable Lake Shore 
System, would do so, bond for bond, gaining, if they 
make the exchange, one half of one per cent. additional 
interest on the investment. As long as the holders of 
the Collateral bonds hold them, they of course are amply 
secured by the stock of the Lake Shore, which has 
proven such a bountiful investment for those minority 
stockholders of the system who never exchanged their 
bonds. 

The fact that the Central has come out again with its 
offer leads to the conclusion on the part of some shrewd 
observers that it is near the closing up of an arrange- 
ment for securing the consent of the necessary 75 per 
cent. of the bondholders. 


— 


WALPOLE RUBBER CO. NOTES. 

It is reported in Boston that the Walpole Rubber Co. 
has succeeded in disposing to its stockholders of about 
50 per cent. of the recently authorized $750,000 6 per 
cent. convertible notes. A public offering of the balance 
is expected shortly. The note issue is for the purpose of 
taking up the company’s floating debt. 
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THE TIME TO SELL IS WHEN 
OTHERS WANT TO BUY. 


THE TIME TO BUY IS WHEN 
OTHERS WANT TO SELL. 


NOW IS THE TIME TO BUY 


Send for special list of offerings. 


vow HE Taylor & C0. 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 


By-Products Coke Corp. 6s 
T. H. Symington 6s, 1920 
« Am. Brake-Shoe’&,Foundry{Co. 5s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: ‘‘Orientmen:"’ 














Stocks 
Stocks 
Stocks 
Stocks 
Stocks 
Stocks 


American Light & Trac. Co. 
Pacific Gas & Electric Co. 
International Nickel Co. 
Standard Gas & El. Co. 
Utilities Improve. Co. 


United Light & Railways Co. 
Republic Ry. & Lt. Co. Stocks 
Indiana Lighting Co: Stock 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


———— 














@ Quotations Secured 
» Commission Orders 
Executed 


Public Utility Securities 


MUNICIPAL AND GENERAL 


SECURITIES CO., LTD. 
3 Lembard St., London, E. C., Eng. 
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SPECIAL OFFERING 


We are offering 22 well selected issues of Municipal 
and School 5 %-53% % to 6% Bonds to yield the investor 


5% to 5.75% 
Write for Circulars 


H. T. Holtz & Co.} 


INVESTMENT SECURITIES 


39 South La Salle Street Chicago 
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Public Utility or Industrial Bonds and Short Term Notes 
Yielding from 4.90 to 5.60 Per Cent. 


Portland (Me.) Lighting & Power Co. Ist 4%s, 1921. ry 
ae. apetrant Hasson: Go. 86 26; TSS8 iss. ciccccs cesses 
The Cleveland Electric Illuminating Co. Ist 5s, 1939. 485 
N. Y. State Rwys. Ist Cons. 44s, 1913-42........... 
masters Stenmenw Go; [et 38; W927 cock cece ccecveses 490 
Peavey Steamship Co. Ist 5s, 1920-21................ 5.00 
—— Gas & Coke Co. (Ore.) [Ist & Ref. 5s, 1920- ea? 
CE EY ESS SN BE ee rer eer Ter 07 
aeeciw ey. & LA, 36t Lien Se, 1923.5.060.00ccccsees 5.12 
PUSESIER TUE SPOR. SURG, LOG, 6 0:0 5 un vos scce cevecesees §.15 
Wisconsin Gas & Electric Co. Ist 5s, 1952........... 5.15 
Liggett & Meyers Tob. Deb. 5s, 1951............... 5.15 
Beloit Water, Gas & Electric Co. Ist 5s, 1937........ 5.15 
Seattle Electric Co. Cons. & Ref. 5s, 1912-29......... 5.17 
Consumers’ Power Co. (Mich.) Ist Lien & Ref. 5s, 
pe ER ET eh eS ere Ler eer er eer 5.20 
Texas Power & Light Co. Ist 5s, 1917-37........... 5.30 


San Joaquin Lt. & Power Corp. Ist & Ref. 5s, 1950.. 5.35 
Oklahoma Gas & Electric Co. Ist & Ref. 5s, 1914- 


Boise Gas, Light & Coke Co. Ist 5s, 1941........... 5.40 
Indiana Rwys. & Light Ist Ref. 5s, 1943............. 5.40 
SIE -SUUUOETIE BOC UE, BUR es a 60005 0.005 00 ssa ceegears 5.50 
Public Service Co. of St. Cloud, Minn., Ist 5s, 1930.. 5.50 
Sierra & San Francisco Power Co. Ist 58, 1999 ...0055 5.50 
Ry. Steel Spring (Inter-Ocean Plant) Ist 5s, 1931.. 5.50 
Carolina Power & Light Ist 5s, 1938................ 5.60 
Sherwin-Williams Co. of Canada, Ltd., Ist Ref. 6s 
SEE ah bh acter ce vdawihasGdd one das weed see cehaosds 5.90 
Railroad Bonds or Notes — from 4.20 to 5.65 Per 
ent, 
Southern Pacific Branch Ist 6s, 1937.............46- 4.20 
ee ee ES ere rere re errr 4.20 
Michigan Central Ist Reg. 4s, 1940.................2. 4.25 
Louisville & Nashville Unified 4s, 1940.............. 4.38 
Illinois Central Coll. Tr. Reg. 4s, 1953.............. 4.42 
Atlantic Const Line ist Cons. 46, 1952......s0scccee 4.50 
Bema Varer Con, Tr. 46, TGs vicecciesissecescess 4.50 
Canada Southern Ry. Co. Cons. Guar. 50-yr. 5s, 
eG Lee GW sisdic dene enteN SOR e VHRR KELEEEE HOW EN 4.68 
Concord & Montreal Deb. 4s, 1920.................. 4.70 
Chicago Junction Ist 4s, ia tts csices 4.80 


New York Central Lines Equip. Tr. 4%s, 1914-28.... 4.85 
Baltimore & Ohio, Pittsburg, Lake Erie & W. Vir- 


ginia R-f. Reg. a, Sa reer rr 4.87 
Houston Belt & Term. Ist 5s, 1937...........e0eeees 5.00 
Bangor & Aroostook Washburn Ext. i rere 5.20 
St. Louis, Iron Mt. & Southern (River & Gulf Div.) 

Ee NS | Yer cease Peer eT eerer rere rrr’ 5.30 


St. Paul & Kansas City Short Line Ist 4%s, 1941. 5.30 
Chicago, Terre Haute & Southeastern Ist & Ref. ‘5s, 
1960 


Municipal Bonds a oe from 4.10 to 5.38 Per Cent. 


City of Laconia, N. H., Es ree 

Glenolden, Pa. Imp. tikes MDL 5 casbasckedesses 4.20 
TOME GE BOOCON, BENGE, GE; FEE ccc ccsvcsccvceccces 4.20 
Chicago Lincoln Park Commission, a: rere 4.25 
Cedar Rapids, lowa. Bridge 4%s, 1914-16............ 4.50 
SNE, Bi MEINE 6 6080.6 660504 9404 64.060000808 4.50 
Se, TE, WE BOs bass boa wed ds see cdascrceee 4.60 
Blaine County, Idaho, Funding & Ref. 5s, 1931....... 4.80 
Calgary, Alberta, School A errr 4.87 
Harris County, Tex., Drainage SS aT erere 5.00 
Regina, Sask., School Oe eT 5.00 
Chatham, Va. Water, Sewer & St. Imp. 5%s, 1942.. 5.20 
Montezuma County, Col., School Ref. 6s, 1933...... 5.30 
NT I rere TT er etree 5.35 
Plum Bayou, Ark., Levee 6s, 1925-45.............64- 5.38 





NATIONAL RY, OF MEXICO LOAN. 


The provisional Government of Mexico may be able 
to obtain $10,000,000 from foreign and American bankers 
on a basis of about 8 per cent. for the money. This is 
cheap, considering the rather insecure position of the 
Huerta regime. The National Railroad of Mexico first 
consolidated 4 per cent. bonds sold at 75, a decline of two 
points since the last previous sale early in the year. The 
gross and net earnings are still showing sharp decreases; 
gross for the third week in May was 30 per cent. off from 


ast year. ;- 


Many Far Sighted Investors 


are taking advantage of the present opportunity, when the 
prices of bonds are lower than they have been for over five 
years and much below the average level for twenty-five 
years, to secure long time investments at satisfactory 
interest rates. 

No one can tell when the lowest level is re: iched, but 
the i investor who buys a long time high gre ide bond today 
is certain to receive an increase in value in addition to his 
interest, 

On request we will gladly submit for your consideration 
a list of bonds which we have purchased for our own in. 
vestment and recommend to our customers at prices to 
yield 4% % to 64%. 

Send for circular No. 2099 F 


Bond Department 


Continental andCommercial Trust 
and Savings Bank 
Adams and Clark Streets, Chicago 


Capital $3,000,000 Surplus $1,500,000 
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The simplest—the safest—the most convenient form of investment 
which a man or woman who is saving, or has saved money, can make, 


PER CENT. 
CERTIFICATES 


Secured by first mortgages on real estate always worth twice what is 
loaned on it 


Our 64 Certificates run for 2 years, are then payable on demand, but 


as long as your money remains in our hands it earns 6¢—lIssued for 
$100 or even multiples of that sum. 


Interest checks mailed promptly every six months. 
WRITE TODAY FOR OUR BOOKLET. 


CALVERT MORTGAGE COMPANY 
1071 CALVERT BUILDING, BALTIMORE, MD. 


$100 BONDS 


Write for List N-22. 


EYER «COMPA 


*The Hundred Doar Bond House> 
55 Wall St. New York ?” 























Canadian Municipal Bond 
Price 100 and Interest to Yield 5% 


Capital of richest agricultural province. 
Within one year bonds of this city sold 
in London on a basis to yield less than 
414%, which would make the price for 
this issue about 107. 


Complete details on request for Circular L-4i 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York 
TOLEDO CHICAGO 
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Preferred Stocks 
Public Utility Companies 


Yielding from 5%% to 7% 
Circular on Application 


RICHARDSON, HILL & CO. 
50 Congress Street Boston 
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A 10-YEAR RANGE IN BOND PRICES. 


Below will be found a list of active listed railroad and 
industrial bonds, with the high and low prices since 1903 
and the present prices and yields. A few of these bonds 
are close to the lowest prices of the decade while all of 
them are away below the high. The present prices are 
striking proof of the constant rise that has been going 
on in the cost of capital in the last eight years. The 
banner year for high prices of bonds in the ten year 
period was 1905, when prices of bonds reached their apex: 


Railroads. 
Jan. 1, 1903, To date, Pres. 
high. low. price. * Yield. 
Atch. gen. 4s 1995........ 106 ~05 89%-'07 94 4.26 
Atl. C. Line Ist 4s 1952....10334~05 80 ~-08 91% 4.50 
B. & O. prior In. 3%s ’25.. 97%-06 8534-07 90 4.56 
C.& O. Ist con 5s 1939..122 ~05 101 -'07 106% 4.59 
C,M & St P gen 4s 1989..113%-05 9034-13 91% 4.37 
Col & Sou Ist 4s 1929.... 99%-08 75 -07 91 4.81 
Den & R G con 4s 1936...100%4-03 84%-12_ 85%—S5.05 
Ill C coll tr 4s 1952...... 108 -05 96%-'13 95% 4.26 
L& N, uni. 4s 1940 ...... 106 -05 92 -07 9334 4.40 
M,K & T Ist 4s 1990 ....104%-05 89%-07 90% 4.41 
NYC Ist r 3%s 1997....104 ~03 83%-13 84% 4.16 
Norf & W con 4s 1996...10434-05 86 -07 92% 4.35 
Nor. Pac. pr lien 4s 1997..10634-05 9374-07 94 4.26 
Penn RR rl est 4s 1923...106%-’03 100 -'03 101% 3.86 
Reading Co. gen 4s 1997..1041%-’05 86%-07 94% 4.24 
So. Pac ref mtge 4s 1955.. 9734-06 82 -07 895% 4.56 
So. Ry Ist con 5s 1994....121%4-05 82%4-’08 103% 4.82 
Union Pac Ist 4s 1947....108%-05 9234-07 96% 4.22 
Wab RR Ist 5s 1939.....119%-’05 9954-07 103% 4.79 
Wis. Cent Ist 4s 1949.... 971%4-"05 72%-07 90% 4.57 
Industrials. 

Am Cot Oil deb 4%s'15..101 -'05 80 -07 96% 6.56 
Am. T. & T. coll tr 4s ’29. 98%-’05 75%4-’08 88 5.11 
Am. Hide & L Ist 6s ’19...103%-09 66 -'03 99% 6.10 
Am. Th Ist coll tr 4s °19.. 95 -12 74 -04 913% 4.77 
Am Writ Paper Ist 5s 19. 917%-"11 87%-13 88% 7.52 
Adams Ex coll tr 4s 1948..106 -03 78 ~-07 80 5.25 
BkIn U Gas Ist con 5s °45.112%-04 87%-'07 104% 4.70 
Cl F & Is f 5s 1943....105%-’05 79%-08 95 5.34 
Consol Tob g 4s 1951.... 97%-13 51%-’03 96% 4.19 
Gen Elec deb 3%s 1942.. 92%-05 77 -13 77 5.02 
Int Paper 1st con 6s 1918..110%4-’06 9914-08 102 5.54 
Int Mere Mar 4%s 1922.. 77%-08 53 -07 63% 10.77 
Int Nav Co s f 5s 1929... 89 -08 75 ~-08 7834 7.27 
Laclede Gas Ist 5s 1919..110%-04 96 -07 101 4.82 
NY Gas EL & P5s 1948..112 -03 77 ~-07 102 4.88 

NY & Queens EL & P Ist 
errr 107%-03 89 -08 100 5.00 

Peo. Gas Lt & Coke 1st 5s 
7 poh abk wins ar ee 111 -05 90 ~-07 102% 4.82 
US Steel s f 5s 1963...... 108%-09 65 -03 9934 5.02 
Va. Ir Coal & Coke 5s ’49.100%-08 65 -03 93 5.44 
West. Un col tr 5s 1938....113 ’05 84 ~-08 98% 5.08 


_— 


*Under yield is given the approximate annual return if 
held to maturity. 


——- 


THEY WILL KEEP THEIR HEADS. 

“There are no clonds on the business outlook in the 
United States” said James J. Hill, who is in Washington 
on business. “I see no menace to our national progress 
in the present industrial situation. If the people keep 
their heads, if they do not become angry at some tem- 
Porury condition that may loom big to them as a portent 
of industrial panic, the country will continue to progress 
along prosperity lines.” 

PERTINENT POINTERS. 

The International Shirkers of the World would be the 
Proper designation of some of the I. W. W. labor leaders 
who have been fomenting riot at Paterson, N. J., and 
other industrial centres. The last thing they want to see 
is industrial peace. It endangers their fat berths. 


Should bonds continue to decline, or fail to recover, and 
80 make for 1913 a lower price average than for 1912, a 
Wall street writer points out that it would be the first 
time in 44 years that they had declined during four suc- 
cessive years. Since 1870 it has happened only twice that 
bonds declined during three consecutive years. Here is 
some food for thought by investors which is neither cheap 
hor dear. It is free, 








Guaranteed Land Bonds 
To Net 6% 


The obligation of an old established and success- 
ful Com 

Guaranteed by individuals of large financial 
responsibility. 

Secured by first mortgage on wheat lands in an 
old established district. 

At the rate of only one-third of the value of the 
security. 

Secured additionally by Farmers’ Notes equal to 
42 per cent of the issue. 

Payable in annual installments from one to five 
years. 

Absolutely sound as far as human judgment can 
foresee. 


Ask for Circular No, 809X. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 














Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





Public Utility Bonds 


To Yield 5.25% to 6.25% 


White, Weld & Company 





CHICAGO 14 WALL STREET, NEW YORK BOSTON 
Orders Executed in All Markets 
. i 
Gray & Wilmerding 
Members New York Stock Exchange 
5 Nassau Street pione Rector 4420 New Yerk 
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i) SELECTED: 
> s ‘BONDS: 











Public Utility or Industrial Bonds and Short Term Notes 
Yielding from 4.90 to 5.60 Per Cent. 
Portland (Me.) Lighting & Power Co. Ist 4%s, 1921. 4.60 


The Detroit Edison Co. let Se, 1933..4.0.cccecsssce 4.85 
The Cleveland Electric Illuminating Co. Ist 5s, 1939. 4.85 
N. Y. State Rwys. Ist Cons. 4%s, 1913-42........... 4.90 
Eastern Steamship Co. Ist 5s, 1927.........ccsseeee 4.90 
Peavey Steamanip Go. tet Ss, 1920-21... .....0ccccscces 5.00 
oe Gas & Coke Co. (Ore.) Ist & Ref. 5s, 1920- ca 
TreGity Ry. & Lt. ist Lien $4, 1923.......cseccsces 5.12 
PUPAE. THREE BIEOs WOES, TIGR, 6 occas csccsee cesccecces 5.15 
Wisconsin Gas & Electric Co. Ist 5s, 1952........... 5.13 
Liggett & Meyers Tob. Deb. 5s, 1951............... $.i3 
Beloit Water, Gas & Electric Co. Ist 5s, 1937........ 5.15 
Seattle Electric Co. Cons. & Ref. 5s, 1912-29......... 5.17 
Consumers’ Power Co. (Mich.) Ist Lien & Ref. 5s, 
oe RA oe 0 a eae re See rer re 5.20 
Texas Power & Light Co. Ist 5s, 1917-37.........6. 5.30 


San Joaquin Lt. & Power Corp. Ist & Ref. 5s, 1950.. 5.35 
Oklahoma Gas & Electric Co. Ist & Ref. 5s, 1914- 


Rae Ot Cede s 64a ee bk0k 6d RES dhen b ehe chases 5.38 
Boise Gas, Light & Coke Co. Ist 5s, 1941........... 5.40 
Indiana Rwys. & Light Ist Ref. 5s, 1943............. 5.40 
BE EC GOTSE- SOU Ny FOR g k6 55.46 0.6.5 4550906 4090:54 5.50 
Public Service Co. of St. Cloud, Minn., Ist 5s, 1930.. 5.50 
Sierra & San Francisco Power Co. Ist 5s, 1949...... 5.50 
Ry. Steel Spring (Inter-Ocean Plant) Ist 5s, 1931.. 5.50 
Carolina Power & Light Ist 5s, 1938................ 5.60 
Sherwin-Williams Co. of Canada, Ltd., Ist Ref. 6s 

SR ec eres eee rewE eer yr: Seer e 5.90 
Railroad Bonds or Notes — from 4.20 to 5.65 Per 

ent, 

Southern Pacific Branch Ist 6s, 1937................ 4.20 
Cee ENN Res MEAG 6.6.6.0/6 46. 4.0:8'5 005040404 00000608 4.20 
Michigan Central Ist Reg. 4s, 1940.............0000- 4.25 
Louisville & Nashville Unified 4s, 1940.............. 4.38 
Illinois Central Coll. Tr. Reg. 4s, 1953.............. 4.42 
Atlantic Coast Line lst Cons. 48, 1952... .0s0c000 4.50 
Leen Vener Con. Tt. 46; Beek cccscevecgecescsse 4.50 
Canada Southern Ry. Co. Cons. Guar. 50-yr. 5s, 

(RG RSA a err renr rrr rere 4.68 
Concord & Montreal Deb. 4s, 1920...............4.. 4.70 
Cees FURGON TEE Gly 1968 iin ct cciccsdcceccsses 4.80 


New York Central Lines Equip. Tr. 4%4s, 1914-28.... 4.85 
Baltimore & Ohio, Pittsburg, Lake Erie & W. Vir- 


OEE, Fes OR A FURS 65 co ccs sve tieeeewieees 4.87 
Houston. Belt & Term, 1st $6; 1952 oor csciscccccccves 5.00 
Bangor & Aroostook Washburn Ext. 5s, 1939 ...... 5.20 
St. Louis, Iron Mt. & Southern (River & Gulf Div.) 

Be Met 5 06 BES Ws hele Sas CNS 965.549 54 0990048445 5.30 


St. Paul & Kansas City Short Line 1st 4%s, 1941.... 5.30 
——— Terre Haute & Southeastern Ist & Ref. 5s, 


Ee ERE CL ERs TEFESSDERY RAS + CODEN ATE WORE NRO 5.65 
Municipal Bonds Yieldirg from 4.10 to 5.38 Per Cent. 
Coe Oe BOI, 20s Bis, SOs Bee e sec cadaeicescccseus 4.19 
Glenoiden, Fe. Timp. “S556, TSG. o-.. cc cccgccccicccces 4.20 
ee. OE es Bs, GE BE v0. a6 tober ccescccece 4.20 
Chicago Lincoln Park Commission, 4s, 1923........ 4.25 
Cedar Rapids, Iowa. Bridge 4%s, 1914-16............ 4.50 
SE, MOUs Ny PEEL 5448 5:9 3044'0 695.604.65008000 4.50 
SE: Ms WL TOD Che cb cad sate iscdesda0cesees 4.60 
Blaine County, Idaho, Funding & Ref. 5s, 1931....... 4.80 
Calgary, Alberta, School 4%s, 1919-27.............. 4.87 
Harris County, Tex., Drainage 5s, 1934.............. 5.00 
DR, Den, DORUO! OF, BEN ii 506840004 ccesesscesee 5.00 
Chatham, Va., Water, Sewer & St. Imp. 5%s, 1942.. 5.20 
Montezuma County, Col., School Ref. 6s, 1933...... 5.30 
ee ey Orr ree Tree errre 5.35 
Plum Bayou, Ark., Levee 6s, 1925-45.............005 5.38 





NATIONAL RY, OF MEXICO LOAN. 


The provisional Government of Mexico may be able 
to obtain $10,000,000 from foreign and American bankers 
on a basis of about 8 per cent. for the money. This is 
cheap, considering the rather insecure position of the 
Huerta regime. The National Railroad of Mexico first 
consolidated 4 per cent. bonds sold at 75, a decline of two 
points since the last previous sale early in the year. The 
gross and net earnings are still showing sharp decreases; 
gross for the third week in May was 30 per cent. off from 


ast year. i" 


—= 














Many Far Sighted Investors 


are taking advantage of the present opportunity, when the 
prices of bonds are lower than they have been for ovér five 
years and much below the average level for twenty-five 
years, to secure long time investments at Satisfactory 
interest rates. 

No one can tell when the lowest level is reached but 
the investor who buys a long time high grade bond today 
is certain to receive an increase in value in addition to his 
interest. 

On request we will gladly submit for your consideration 
a list of bonds which we have purchased for our own in. 
vestment and recommend to our customers at prices to 
yield 4% % to 6% %. 

Send for circular No. 2099 F 


Bond Department 


Continental and Commercial Trust 
and Savings Bank 
Adams and Clark Streets, Chicago 


Capital $3,000,000 Surplus $1,500,000 


SSDS EEE! 
————.. 


The simplest—the safest—the most convenient form of investment 
which a man or woman who is saving, or has saved money, can make, 


PER CENT. 
CERTIFICATES 


Secured by first mortgages on real estate always worth twice whatis 
loaned on it. 


Our 6% Certificates run for 2 years, are then payable on demand, but 
as long as your money remains in our hands it earns 6¢—lIssued for 
$100 or even multiples of that sum. 


Interest checks mailed promptly every six months. 
WRITE TODAY FOR OUR BOOKLET. 


CALVERT MORTGAGE COMPANY 
1071 CALVERT BUILDING, BALTIMORE, MD. 
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$100 BONDS 


Write for List N-22. 


bees &COMPA 





*The Hundred Dogar Bond House~ 


55 Wall St. New York ’ 


Canadian Municipal Bond 
Price 100 and Interest to Yield 5% 


Capital of richest agricultural province. 
Within one year bonds of this city sold 
in London on a basis to yield less than 
414%, which would make the price for 
this issue about 107. 


Complete details on request for Circular L-41 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York | 


TOLEDO ICAGO 








ee 





Preferred Stocks 


Public Utility Companies 


Yielding from 54% to 7% 


Circular on A pplication 
RICHARDSON, HILL & CO. 
50 Congress Street Boston 
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A 10-YEAR RANGE IN BOND PRICES. 


Below will be found a list of active listed railroad and 
industrial bonds, with the high and low prices since 1903 
and the present prices and yields. A few of these bonds 
are close to the lowest prices of the decade while all of 
them are away below the high. The present prices are 
striking proof of the constant rise that has been going 
on in the cost of capital in the last eight years. The 


s banner year for high prices of bonds in the ten year 


period was 1905, when prices of bonds reached their apex: 


Railroads. 
Jan. 1, 1903, To date, Pres. 
c high. low. price. *Yield. 
Atch. gen. 4s 1995........ 106 -05 89%-'07 94 4.26 


Atl. C, Line Ist 4s 1952....10334-05 80 -08 91% 4.50 
B. & O. prior In. 3%s ’25.. 97%4-06 8534-07 90 

C.& O. Ist con 5s 1939..122 -05 101 -07 106% 4.59 
C,M & St P gen 4s 1989..1137%-05 9034-13 91% 4.37 
Col & Sou Ist 4s 1929.... 99%-08 75 -07 91 

Den & R G con 4s 1936...100%-’03 84%-12 85% 5.05 
Ill C coll tr 4s 1952...... 108 -'05 96%-'13 95% 4.26 
L&N, uni. 4s 1940 ...... 106 -'05 92 -07 9334 4.40 
M,K & T Ist 4s 1990 ....1041%4-05 89%4-’07 90% 
NYC Ist r 3%s 1997....104 -03 83%4-13 84% 
Norf & W con 4s 1996...10434-05 86 -07 92% 
Nor. Pac. pr lien 4s 1997..10634-05 9374-07 94 
Penn RR rl est 4s 1923...106%-’03 100 -03 101% 
Reading Co. gen 4s 1997..104%-’05 86%4-’07 94% 
So. Pac ref mtge 4s 1955.. 9734-06 82 ~-07 895% 
So. Ry Ist con 5s 1994....121%-’05 &82%-’08 103% 
Union Pac Ist 4s 1947....108%-’05 9234-07 96% 
Wab RR Ist 5s 1939..... 119%-05 9954-07 103% 


PPHHAAMASHMAMS 
MWUNW.WNNDDNWH A 
NONNRALRAAGAA=| 


Wis. Cent Ist 4s 1949.... 97%-"05 72%-07 90% 
Industrials. 
Am Cot Oil deb 4%s’15..101 -05 80 -07 96% 6.56 
Am. T. & T. coll tr 4s ’29. 98%-’05 75%4-’08 8&8 5.11 
Am. Hide & L Ist 6s’°19...103%-09 66 -'03 99% 6.10 
Am. Th 1st coll tr 4s °19.. 95 -~12 74 -04 913% 4.77 
Am Writ Paper Ist 5s '19. 917%-’11  87%4-"13 88% 7.52 
Adams Ex coll tr 4s 1948..106 -03 78 -07 80 5.25 
BkIn U Gas Ist con 5s °45.112™%4-’04 87%-'07 104% 4.70 
Col F & Is f 5s 1943....105%-05 79%-’08 95 5.34 
Consol Tob g 4s 1951.... 97%-13 51%-03 96% 4.19 
Gen Elec deb 3%s 1942.. 92%-05 77 ~-13 77 5.02 
Int Paper Ist con 6s 1918..110%-06 99%-’08 102 5.54 
Int Merc Mar 4%s 1922.. 77%-’08 53 -07 63% 10.77 
Int Nav Co s f 5s 1929... 89 -08 75 -08 7834 7.27 
Laclede Gas Ist 5s 1919..110%-04 96 -’07 101 4.82 
NY GasEL& P5s1948..112 -03 77 -'07 102 4.88 
NY & Queens EL & P Ist 
ee Pe rere 107%-’03 89 -08 100 5.00 
Peo. G Ist 5s 
7st & Coke Bst 5 vy ss 90 207 102% 4.82 
US Steel s f 5s 1963...... 108%4-09 65 -03 9934 5.02 


Va. Ir Coal & Coke 5s 49.100%-08 65 -03 93 5.44 
West. Un col tr 5s 1938....113 ’05 84 -08 98% 5.08 


_— 


*Under yield is given the approximate annual return if 
held to maturity. 





THEY WILL KEEP THEIR HEADS. 

“There are no clouds on the business outlook in the 
United States” said James J. Hill, who is in Washington 
on business. “I see no menace to our national progress 
in the present industrial situation. If the people keep 
their heads, if they do not become angry at some tem- 
Porary condition that may loom big to them as a portent 
of industrial panic, the country will continue to progress 
along prosperity lines.” 

PERTINENT POINTERS. 

The International Shirkers of the World would be the 
Proper designation of some of the I. W. W. labor leaders 
who have been fomenting riot at Paterson, N. J., and 
other industrial centres. The last thing they want to see 
is industrial peace. It endangers their fat berths. 


Should bonds continue to decline, or fail to recover, and 
80 make for 1913 a lower price average than for 1912, a 
Wall street writer points out that it would be the first 
time in 44 years that they had declined during four suc- 
cessive years. Since 1870 it has happened only twice that 
bonds declined during three consecutive years. Here is 
Some food for thought by investors which is neither cheap 
hor dear. It is ‘free, 





Guaranteed Land Bonds 
To Net 6% 


The obligation of an old established and success- 
ul Company. 

Guaranteed by individuals of large financial 
responsibility. 

Secured by first mortgage on wheat lands in an 
old established district. 

At the rate of only one-third of the value of the 
security. 

Secured additionally by Farmers’ Notes equal to 
42 per cent of the issue. 

Payable in annual installments from one to five 
years. 

Absolutely sound as far as human judgment can 
foresee. 


Ask for Circular No. 809X. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle St., Chicago 














Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





Public Utility Bonds 


To Yield 5.25%, to 6.25% 


White, Weld & Company 





CHICAGO 14 WALL STREET, NEW YORK BOSTON 
Orders Executed in All Markets 
” . 
Gray & Wilmerding 
Members New York Stock Exchange 
5 Nassau Street prone Rector 4420 New Yerk 
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JOHNSON HAS ANOTHER “PIPPIN.” 
Prophesies It Will Make Nearly 1,000% Within a Year. 

Again we hear the voice of the prophet G. S. Johnson, 
who lives in San Francisco, but seeks his followers from 
the highways and byways far away. The prophecies of 
Johnson do not deal with dark forebodings, of pests or 
famines, but they concern themselves entirely with the 
manifold opportunities spread about the dollar when it 
engages itself in fostering some undertaking Johnson 
has entered on. 

One such opportunity Prophet Johnson has now. In 
eloquent language he employs in his circular matter and 
letters he describes the chance which he is now dangling 
before the avaricious eyes of his followers. 

The opportunity lies in the Eastern Star Mine of 
Nevada. According to Johnson, it is a wonder, though sc 
far all that is visible of it is a few patented mining 
claims which go to make up its corporate entity. Yet 
that is sufficient for Johnson to predict to all those who 
are daring enough to purchase a block of stock while the 
proposition is still in its embryonic state, a profit of from 
500 to 1,000 per cent. during the coming year. 

But let us pause and draw the curtain aside and peer 
behind the pretty picture Prophet Johnson draws for 
his latest venture. What we find is of such a warning nature 


that a sensible investor would shun anything and every- | 


thing with which this wind-jamming promoter or his 
concern is identified. 

When cheap oil schemes were the popular medium 
through which to inveigle eastern investors, Johnson 
was always in the forefront of the many California pro- 
moters. One of these propositions was the Pyramid Oil 
Co. It, too, was to make from 500 to 1,000 per cent. 
profit. It also was described in equally reassuring 
words as one of the rarest chances offered to the investor 
to place him in the rank of the wealthy on the invest- 
ment of a few hundred dollars. 

Instead of profits ever since there have been assess- 
ments on the Pyramid Oil shares. These kept the 
shareholders digging into their pockets for more money 
without ever getting any nearer to the promised treasure 
box. Pyramid Oil is today where it was when it first 
started out, a failure of the worst kind. 

Johnson is a prophet discredited in his own land. He 
should be even more discredited abroad. He is not worthy 
of confidence for he is only out to rope in the investor. 


~~, 


BROOKLYN RAPID TRANSIT NOW 6%. 


We stated last week that if the Board of Directors of 
the Brooklyn Rapid Transit Company increased the divi- 
dend rate to 6 per cent. the stock would be little affected, 
as the rise that had come previously had discounted the 
increase. When the increase was announced there was 
a buying movement that lasted about five minutes and 
the shares rose one-quarter of a point and then actually 
declined. The action of the Board it was plain had 
been more than discounted by the rise of the last few 
weeks. 

The management of the B. R. T. by putting the divi- 
dend up to 6 per cent. is evidently intent on offering 
inducements to the holders of the outstanding 4 per cent. 
convertible bonds to convert these fixed obligations into 
stock. At least the activity in the bonds on the day 
the dividend was increased would indicate this. There 
are $34,750,000 of these bonds outstanding, and when all 
the bonds are converted the B. R. T. will have outstand- 
ing only a little short of $80,000,000 of stock, on which 
the annual requirements at 6 per cent. will be nearly 
$5,000,000, instead of the $3,639,000 now required to pay 
the 5 per cent. dividend and the interest on the 4 per 
cent. convertibles. Last year’s surplus for dividends was 
$3,711,000, and adding to this $1,390,000, the sum that 
would be saved by the discontinuance of the interest 
charges on the 4 per cents, would give $5,111,000. The 
6 per cent. on the $79,750,000 of stock would call for 
$4,785,000, and hence B. R. T., even taking last year’s 
earnings, is earning the -6 dividend on the increased 
stock. But the margin is none too great. - 


Lr: 
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H. M. Byllesby & Co, 


Engineers . 


NEW YORK 
Trinity Building 


CHICAGO 
Insurance Exchange Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 








Howe, Corrigan & Co. 


Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 


properties of well established earnings 








Please Mention THE FINANCIAL WORLD When Writing Advertisers 
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Can you summarize accurately the 


Political, 
Commercial 
and Money 


situation during the last 30 days? 
Our current issue of 


Fundamental Conditions 


treats in a concise way these and other impor- 
tant topics and should be read by you 
Mailed on request. 


Hornblower & Weeks 


42 Broadway New York 


Boston Chicago 





The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 
over $400,000.00 as well as by first Mortgage on 
improved real estate—the best security on earth, 
Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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BROWN STILL AFTER THE LUCRE. 

N. A. Brown is as irrepressible as ever in his hunt for 
suckers who will take the securities of the Franklin In- 
corporated, the candy making concern which according 
to Brown’s rambling promises, will soon leave behind in 
record of earnings all the established candy-making con- 
cerns in the country. 

Brown’s record in the promotion business is that of 
one of its biggest fakirs. He was involved in the sale of 
Colorado Yule Marble stock, he was one of the most 
active canvassers for the United Wireless, one of the 
biggest get-rich-quick frauds in recent years, and he 
followed this swindle by pulling the wool over the eyes 
of his following in connection with the stock of the Fund- 
ing Co., of America, which also quickly went to seed. 

It is idle to ever expect anything good to come from a 
man who has behind him such a sordid record in finance. 
To send money to an individual whose record in an un- 
broken’ career of handling phony securities is, to bor- 
row a part of his own expression, bidding capital a fond 
goodby forever, after “pinning a check or money order to 
an envelope” and sending it to him. 

3rown has moved into No. 1 Wall street. Knowing his 
partiality for carrying on all his operations so as to 
make it appear that he is a big factor in the world of 
fnance, his new location is not without a purpose. In 
this particular case he has chosen this location for the 
effect it may have on country people. 

A Wall street address is an asset to Brown. We 
realize that he is fully aware of this for on his latest 
letter head we see that he spreads out as the most promi- 
nent feature the fact that his concern occupies the entire 
thirteenth and fourteenth floors of No. 1 Wall street. 
The building on this location, while a high one, is not a 
big one for it covers but a small area of ground. 

The Franklin candy concern has opened its Long Island 
factory. This was an event of the greatest importance in 
the history of the industry if Brown is to be believed. 
Outside of the prominence he gives the fact, it has escaped 
general notice. 

Brown is promoting the sale of this stock along the 
very lines he has pursued in selling all his other gold 
bricks—by exaggerations of the worst character and which 
have for their basis his heartless and greedy desire to 
capture the money of investors. Barren of all prudence 
is the man or woman who will permit themselves to fall 
into his clutches for the end of their experience will re- 
solve itself into a period of worries and regrets for hav- 
ing parted so carelessly from their money. 





INDUSTRIAL SAVINGS CO. MAY PAY DIVIDEND. 
We learn, through inquiry made by a representative of 
The Financial World, that the present condition of the 
Industrial Savings & Loan Company, which went into a 
teceivership in connection with the Columbia Real Es- 


tate Company, and the New York Mortgage Company, - 


indicates that the certificate holders may look for a divi- 
dend most likely in the early part of the fall, possibly by 
the first week in September. According to one of the 
representatives of the State Banking Department, who is 
tow in charge of the liquidation of the company’s affairs, 
there is now on hand about $240,000 available as a divi- 
dend to the creditors. This would justify the payment 
of a dividend of at least 10 per cent. The Banking De- 
Pattment of the State of New York is, however, desirous 
of increasing the available cash on hand to at least $360,- 
000, which fund would permit a dividend of 15 per cent. 
to the certificate holders. 

The nature of the company’s assets, a greater portion 
of which being undeveloped suburban property, is such 
that the Department finds it rather hard to dispose of 
them, especially in a poor real estate market, unless at a 
Steat sacrifice. Such a course is not a wise one. ; 

In the meanwhile Benjamin D. Haight, the Special 
Deputy Superintendent, is cautioning the certificate hold- 
fs not to assign their claims in exchange for shares of 
Various real estate and other promotion schemes, as all 
Sich schemes are backed by speculators and unscrupu- 
lous people aiming to prey upon the unfortunate victims 
of this failed institution. 





















Non-Fluctuating 
Investments 


RECENT conditions have caused investors to look 

with increasing favor on investments which do 
not fluctuate or depreciate in price with changing 
market conditions. 


_ To investors seeking stable, safe securities bear- 
ing an attractive income yield, we offer 


First Mortgage Bonds 
514 to 6% 


These bonds mature serially in two to ten years 
and are issued in denominations of $100, $500, $1,000 
and $5,000. 


The soundness of these bonds is best indicated by 
the fact that noinvestor has ever lost a dollar of prin- 
cipal or interest on any security purchased of us since 
this House was founded, thirty-one years ago. 
WRITE FOR “THE INVESTOR'S 

MAGAZINE" AND CIR- 
CULAR NO. 14-E. 


S.W. STRAUS & Co. 
| MORTGAGE » BOND BAN KERS 
ESTABLIONED 1002 
STRAUS BUILDING ONE WALL STREET 
CHICACO NEW YORK 








Public Utility Securities 


Yielding Over 6% 
Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut Street 25 BROAD ST. 35 Congress St 
Philadelphia New York Boston 











PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 7% Circular upon request 


W. E. HUTTON & COMPANY, Bankers and Brokers 


Established 1886 


60 Broadway, New York First Nat‘l Bank Bidg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 








———— 


| McCONNELL’S NEW HANDBOOK | 
PUBLIC UTILITY SECURITIES 





upon request 
WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 





Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO. 72Nseso“een 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 
ENGINEER—CONSTRUCTORS 


111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
pried: building of 80 dams up to date (May 1, 1913), of 
all heights up to 150 feet and vom | an aggregate length of 
over 5.9 miles. We have inaugurated a system of bi-monthly 
bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. ey Se for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five 
Dollars a year; $3.00 for 
months; 12 cents a single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 


f u should change your address be sure to notify us at 
’ once, giving old address, together with new address. In 

this way all annoyances caused by failure to recéive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


Newsdealers punaiieé through The American News Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 





New York AnD Cuicaco, Saturpay, May 31 











Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscripton as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
te do 80, confident in its belief that as long ag it clings to thie 

tdeal it can count upon the support of the investing public. 





A STRONG PLEA FOR RATE ADVANCES. 


The special bulletin of the Railway Business Associa- . 


tion issued this week makes the strongest plea for rail- 
road rate increases we have yet seen incident to this 
discussion. The association is an organization of manu- 
facturers who supply the railroads with materials and 
supplies for upkeep, etc., and their plea is consequently 
based on motives purely in their own material interests. 
And yet President George A. Post, who prepared the 
bulletin, has presented his argument in the best manner 
possible. He says: 


“The railroad share of total new securities issued has 
been declining sharply. The railroad proportion of total 
issues in 1912 was the lowest of the decade, while other 
corporations issued their highest; corporations in 1912 
issued more notes, which bear higher interest rates, than 
they issued stock and bonds combined. There is some- 
thing the matter with railroad credit.” 

Here are the association’s figures to prove Mr. Post’s 
‘argument. From 1909 to 1912 the railroad share of all 
securities dropped from 62.4 per cent. to 19 per cent. 
In 1909 the railway securities issued were $601,535,045 
more than the non-railroad, and in 1912 the non-railroad 
securities were more than four times the railroad securi- 


Investment Problems 


With an adequate statistical bureau, a 
comprehensive reference library, and a corps 
of competent experts, our Bond Depart- 
ment is equipped to solve your investment 
problems, and will welcome the opportunity 
to be of service. 


Send for our General Invest- 
ment Circular No. V. 215 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus. 
Deposits . ° ° ° 


$30,000,000 
177,000,000 











ties. Corporation notes, bearing various high rates of in- 
terest, rose from about $187,500,000 in 1908 to $319,000,000 
in 1911 and to $368,000,000 in 1912. The railroad notes, 
a temporary expedient, exceeded in 1912 the output of 
railroad stocks and bonds combined by $22,213,000. 


Whatever the Interstate Commerce Commission may 
do with this application for rate increases, it is plain from 
the above that the railroads have about reached the limit 
of the possibilities for obtaining cash capital through the 
issuance of short term notes, or “temporary expedients” 
These “temporary expedients” are like a big drink of 
liquor to the old toper who has been temperate for a 
few days and again feels in need of a stimulant. The 
help he gets is temporary, and so is that which the rail- 
road obtains by selling notes at an abnormal rate of in- 
terest. The next time notes are sold the interest rate is 
higher. 


PULLMAN HAS ORDERS AHEAD. 


Chicago reports that orders are not as frequent as they 
were two months ago, and the present indications are 
for a moderate year for the Pullman Company. There 
is sufficient business on the books, however, to keep the 
force at the Pullman shops busy until October, and long 
before then, when it will be known what the crop totals 
are to be, new orders are expected to come in that wil 
be gratifying in volume. The fact that the Railway Steel 
Spring Company was one of the creditors to petition for 
the Frisco railroad receivership, has given rise to a dis 
cussion as to the amount of the bills the big railroads 
have left unpaid to their largest creditors of this chat- 
acter. The Pullman Company is understood to be well 
fortified in this regard, having little railroad paper ® 


their hands. 
= =) 
You Can Secure a Safe and Regular Income 


by following the plan outlined in our new pamphlet 








‘‘Monthly Income Payments” 


This plan provides for the investment of your principal 
in time-tested bonds of well known railroad, public utility 
and industrial corporations, yielding an average of 5% 
per annum, payable monthly. 


Pamphlet A will be sent you upon request, 








Knauth-Nachod & Kulne 
INTERNATIUNAL BANKEKS 
New York * Leipzig 
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COMING TO REASON AGAIN. 
Express Companies Are Recognizing the Parcel Post and 
Preparing to Meet It. 

When the Government parcel post was first consid- 
ered the heads of express companies seemed to belittle 
it as a competitive factor, but as far as the public and the 
stockholders of the express companies are concerned, 
they viewed it in a different light, as was apparent from 
the decline through which the express stocks subsequent- 
ly passed. > 

We ventured the opinion then that in time the express 
companies would adjust their business to meet the new 
competition created by the Government parcel post, and 
that while the monopoly of the express business enjoyed 
by the express companies through their close affiliation 
with the railroads would terminate, the companies them- 
selves, by the introduction of economies and through 
being spurred on to give a more efficient service, would 
still find plenty of opportunity to do a profitable express 
business. 

This opinion is now voiced by a prominent official of 
one of the express companies, who stated recently that 
while the Government was a competitor of the express 
companies right enough, the public would find, as soon 
as the express companies had adjusted their facilities to 
the new conditions, thaat they would be able to prove 
that they are still indispensable to the public. In his con- 
clusion this official is quite right. There is room for both 
services. Over on the Continent of Europe, where the 
parcel post has long been in operation, the privately con- 
ducted express companies are still able to do a profitable 
business, and there is no reason why they should not be 
able to do the same thing here. 





MARCONI WIRELESS BELOW PAR. 

The reactionary movement in the Marconi Wireless 
Co. shares, which stock is now below its par of $5 a 
share for the first time since the new stock was issued 
more than a year ago, has attracted considerable atten- 
tion on the New York Curb. The stock last year sold 
as high as $8 a share. Brokers and others who have 
been keeping in touch with the operations of the com- 
pany, say that the fall in the stock has been due to the 
liquidation from abroad, where large blocks of the stock 
have been sold. The airing of the Marconi stock flota- 
tion scandal in London and the speculation in the stock 
by high government officials has had an adverse effect 
on the American market for the shares. 

The company has been erecting several new stations 
throughout the country involving large expenditures, but 
it is the belief that when these plants are completed 
and in operation, the company will show a marked im- 
provement in earnings. .The temporary plant being 
erected at Honolulu should be in operation by July, 
while that at New Brunswick, N. J., will be ready for 
use the latter part of September. 

The company will issue its financial statement June 16. 





GEO. PERCIVAL STEWART AGAIN AT WORK. 

Geo. Percival Stewart, who was a director in the United 
Contractors’ Corporation, of Jersey City, and the Terra 
Marine Company, of Staten Island, was also president of 
the Granite State Provident Association in 1896, has 
again turned his activities towards financing a new 
scheme. The new proposition is the National Cash Or- 
der Exchange, Inc., in which he is selling charter mem- 
berships, and which has an office on Pine Street, New 
York City. 

When the United Contractors’ Corporation and the 
Terra Maine Company failed, several years ago, they left 
liabilities running in excess of a couple of million dol- 
lars, and when the Granite State Provident Association 
went under, it owed $385,000, of which $200,000 was due 
the stockholders. This same Stewart was also vice-presi- 
dent of the American Investors’ Company. In connec- 
tion with his Jersey financial ventures, Mr. Stewart, to- 
gether with four directors, was indicted by the Hudson 
(N. J.) County Grand Jury on a charge of conspiracy to 
defraud investors. 














SELECT INVESTMENT BANKERS 


with the same caution exercised in engaging other confidential 
agencies. Thousands of satisfied clients, in many states and in 
foreign countries, and a consistent record of intelligent investment 
of their funds warrant consideration, 


SEASONED SECURITIES 


netting 5 to 6 per cent. per annum, are available for conservative 
investment. Circulars mailed upon application to Department K. 


J. S. & W. S. KUHN, Inc. 


345 Fourth Avenue PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Ban ; 

Ne rank F Real Estate Trust Bldg. 

37 Wall Street 


BOSTON 
Kuhn, Fisher & Co., Incorporated 
15 gress Street 


1.S.&W seen. ay Lid 
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INVESTMENT SUGGESTIONS 
We have prepared for conservative investors three excellent propositions for 
the investment of $1,000, $2,500 and $5,000 respectively, each of which yields 
better than 74. 
The securities selected represent four distinct branches of industry, each 
company ranking high in the manufacture of its product. 
Descriptive circular of same mailed on application 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 B 
CHICAGO, First National Bank Bldg. Gocapiead 





SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK White Building, Buffalo, N. Y. 





SEND FOR LIST OF HIGH GRADE 


Gas and Electric Securities 


which can now be purchased on an income basis from 


614% to 7.07% 
CLAUDE MEEKER 


EIGHT EAST BROAD 
Columbus, Ohio 








American Public Utilities Company 
6z Cumulative Stock Will Yield 744. 





The Company serves 14 thriving cities of growing in- 
dustrial and commercial importance with gas, electric light 
and power and steam heat. 

Its surplus earnings are 2/4 times the amount required 
to pay dividends, and are Say ane, 

igh standard of efficiency 


t maintains its properties at a 
and pays dividends on both preferred and common stock, 
quarterly. 

Earning statements, full particulars, and map furnished 
on request. 


Kelsey, Brewer & Co. 
BANKE 5 eee 
Grand Rapide, Michigan 


OF INTEREST TO BONDHOLDERS | 


An attractive opportunity to recover losses sustained 
by holding long term Bonds through the present period of 
readjustment is presented through the medium of an issue 
of short term First Mortgage 5% Bonds, amply secured as 
to principal and interest, which we are offering at a PRICE 
TO YIELD OVER 8%. 


Write for Circular No. 198 


Miller & (Gmpany 


Members New York Stock Exchange 
29 Broadway 


New York 






Boston 
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BONDS AT 50c. ON THE DOLLAR. 
A 14% Investment Ready for Anyone Who Will Merely 
Reach Out and Grab It. 

The town of Lomax, Ill, has a company called the 
Lomax Town Co., which is out with an offer to give 
investors 14 per cent. on an investment in a limited issue 
of bonds which will be sold at 50 cents on the dollar. 
The company says only $200,000 bonds will be issued at 
this time, and you can get $200 in bonds for $100. The 
minute $100,000 is realized, the company says, from the 
sale of these bonds, the sum will be used for a “quick 
development” that will realize to the company $10,000,- 
000 to $20,000,000 from lot sales. See how easy the 
money will roll in? No wonder the writer of the adver- 
tisement in the Lomax Herald says, “This is a cinch 
for you.” 

This same writer knows, however, that there are many 
wicked bankers around the country, and he warns the 
investor that the offer is so extraordinary that “You 
may think there is something wrong about this offer”; 
and he says if you do think so and go and ask your 
banker about it “he will tell you to keep out of it.” 
Of course the wicked banker is always looking out for 
number one because he “wants you to leave your money 
in his bank for his profit—not yours.” But it is “all 
velvet,” this investment. 

In fancy we think we hear the hum of industry in 
Lomax, the whirring factory wheels, the teeming popu- 
lation, its wealth in millions, great public buildings under 
way, three or four railroads, banks, etc., but, alas, Lomax 
has no bank, except it be a clay bank, which the Lomax 
Herald says will produce extraordinary brick. But if 
we cannot find anything about the activity of commerce 
and trade and bankers in Lomax, we do find in the same 
paper which advertises Lomax Town Company bonds 
a financial audit of the town for the whole of the year 
1912 in which the total town receipts are given as $1,- 
005.60, of which Fred McKim received $11.25 as Town 
Clerk, while D. O. Dougherty received $30 for building 
a town tool house. 

Both these highly paid residents of Lomax are doubt- 
less ere now joined heart and soul in that great “For- 
ward Movement” which is to make Lomax the Wonder 
of the Central West. 

So come on and join in the great forward movement 
to buy Lomax’s 14 per cent. investment. 


PROVIDENCE IS WITH ZADIG. 


We are amused to learn that Providence has found a 
little time to spare from the divine work of guiding the 
affairs of the human family on earth, to be with Hermann 
Zadig in the conduct of the Tonopah North Star Tunnel 
& Development Company. Hermann Zadig, in having 
Providence with him, should feel extremely elated, for he 
is blessed far beyond the measure enjoyed by other min- 
ing promoters with whom he has been associated in the 
past. Had Providence been with George Graham Rice, 
the latter would not have to spend a year on Blackwell’s 
Island. As for the mining stock investor, he is safer in 
leaving Zadig to Providence, and keeping his cash in his 
pocket. 


PORTSMOUTH COAL HARD UP. 


Despite the efforts to reorganize the Portsmouth Coal 
Mining Co., in which New England people dropped con- 
siderable money, the corporation will need at least $300,- 
00 to meet maturing obligations and provide development 
funds. This cannot be done by assessing the stockholders, 
for they have already stood one assessment, and they 
are not likely to stand another. The company faces dis- 
integration unless $50,000 can be raised not later than 
May 28. Some of the biggest stockholders have refused 
to pay their assessment. Portsmouth Coal will long be 
a cause of soreness to those who were led to believe coal 
could be mined with profit in Rhode Island and put 
their money into the enterprise. 
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SECURITY 
6 0) RATE d % 
SERVICE O . 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing 
property on a basis of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 

Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 

Write for list, information and references to 


REYNOLDS MORTGAGE CoO., ®: 8; BISHOP 
FORT WORTH, TEXAS — 


































6% Guaranteed 
Serial First Mortgage Bonds 


$100 and $500 Denominations 


} 

For the convenience of the Investor our loans are made in the 

|| form of Bond Issues, the entire issue constituting a single first 

mortgage on improved farm, plantation or ranch property, 

|| worth from two to three times the amount of the loan. | 
These bonds are issued under the Serial Plan, i. e., a part of 









| | 
|| the principal paid each year, thus enabling the investor to se- | | 
| lect any desired maturity and constantly increasing the margin ||| 
| 
| 





of security as the installmeats are paid. 
This Company purchases these bonds outright and in offering ||| 





them to investors endorses thereon its unconditional guarantee of |\|\| 
|| both principal and interest. Whi 
||| The officers of this Company are men of wide ee in ||||\|] 
this field and give personal attention to every detail necessary |||\|/| 
for the protection of its clients. 1} 
Prinett al and interest are payable at a leading Trust Com- 
pany and can be collected through any Bank without charge. 
Our Descriptive Folder 106 D will be sent on request. } 


Mortgage Securities Co. | 
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NATIONAL BISCUIT IN PRICE WAR. 

It is apparent from the reduction in prices on some of 
its products recently made by the National Biscuit Co. 
that the company no longer recognizes itself as the cock 
of the walk in its industry. The Loose-Wiles Co. and 
other competitors have broken into the bigger company’s 
territory with effective results. With a price-cutting war 
waging between them all hope of any extra dividends on 
National Biscuit shares are abandoned. 


‘THE IRRIGATED FARMS MORTGAGE COMPANY 


731-5 First National Bank Bldg., DENVER, COLO. 


7% FIRST MORTGAGE LOANS 
$500 to $3000 on Farms 


70 EDMONTON, CANADA 7% 
THE CAPITOL CITY OF ALBERTA ar 

We offer first mortgages on revenue producing property to net you 7#. 

enertguane covered by fire insurance and omancel by property worth from two 

to four times the amount of the mortgage. Torrens Titles, Absolute protection. 

Send for Booklet No. 6 
HULBERT-PHILLIPS & CO. 
Hulbert Building Edmonton (South), Alberta, Canada 
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for people of small means. Larger ones for people of leapt 

pre yeare in business ond ants —— of ome ~ =" 
Loans. Correspondence so hose seeking safe, conserva < 
M . Ample references as to my business methods and business reputa 
tion ully furnished. 


FRED M. BARN tt Minneapolis, Minn. 


All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street 
Send for full descriptive list 
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EASTERN BANKS’ INVESTMENTS. 


By Carson M. Regan. 

One of the large sources of capital for investment in 
farm mortgages in the western states is from the sav- 
ings banks of New England. These loans have been 
popular with that conservative class of investors for 
many years. The savings banks of Vermont and New 
Hampshire are allowed to invest a certain per’ cent. of 
their assets in loans outside the states, and the greater 
part of them go into western loans. These loans net 
the banks 5% to 6 per cent. and have been so satis- 
factory that the bank commissioner of one of the eastern 
states says that practically the full percentage of the 
amount allowed is thus loaned. These loans are usually 
made through old established loan brokers, and it is diffi- 
cult for a new broker to get an opening because he is 
unknown and because so much of the business is monopo- 
lized by the older concerns. The banks have increased 
their holdings as the deposits have grown, and now 
the two states mentioned have about $25,000,000 in west- 
ern farm mortgages. 

Western farm property, like farm property everywhere, 
has been subject to variation in value. Just now it is 
steady, and though values are high there is little indica- 
tion that there will be any immediate change in condi- 
tions. The westerner is willing to hold his farm, and, 
though he may not find a buyer at his figures, is not 
eager to do so and considers his land worth all he asks 
for it. The eastern banks are adopting the method of 
sending representatives over the loan field frequently to 
look at the properties and determine their real value. 
They are investigating conditions, and their decision has 
thus far been one of most encouraging optimism regard- 
ing the future of the farm values of the loan field. That 
these men find such a situation is encouraging for the 
private investor and a lead he may safely follow. Most 
of the loans made by these banks are located in the states 
of Missouri, Kansas, Iowa, Nebraska, Texas and some in 
Oklahoma. They look upon this field as one of the 
most stable, and the experience of the past decade has 
justified their opinion. If the western states are the 
favorite field, it is because they are the ones that are 
most progressive in farm management. 

One special feature of the loaning methods of the 
eastern banks has been the extreme caution they have 
taken in appraisements. They have been unwilling to 
make loans without the most exact knowledge regarding 
the properties, and their trusted agents have secured the 
best available men to look over the lands before the 
loans were approved. Frequently the loan brokers have 
made personal visits to the east and have seen the man- 
agers of the banks, showing them their securities and 
talking over conditions. This is not possible for the 
average investor, but it illustrates how large concerns 
get close to the investment field. The eastern investors 
are prepared for surprises when they make western visits, 
and usually they find that the properties on which they 
have made loans are far better than they had considered 
them from the printed descriptions. A bank that carries 
a line of farm loans seldom changes it, and many of 
the banks in the New England states have held prac- 
tically the same amount of loans in the west for thirty 
years, always finding them satisfactory as investments 
and with prompt return in principal and interest. This 
is one of the strongest testimonials that can be found 
for the farm loan because it means the approval of the 
most critical investors in the country. While they do 
not find them paying exorbitant interest, there is a 
satisfaction and a solidity that makes them appeal to the 
capitalist. This endorsement is sufficient to establish the 
worth of the farm mortgage to any investor, 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


HEY are based on the ownership of 
select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 


by annual instalments of $25 or more, earning 6% 
compovnded annually for 10, 15 or 20 years. 


saesesecenenccesecees 


Complete descriptive matter seni on request. 


American eal Estate Company 
“nee ay and Surplus, $2, isseene elo 
New York 


527 Fifth Avenue Room 623 





CONSULT 
HORD’S INVESTMENT GUIDE 


Before investing. Sent free on request. No 
obligation incurred. We specialize in High 
Grade Farm Mortgages combining safety of 
principal and 6% income. 


32 BROADWAY W. D. HORD CO., INC. NEW YORK 


6% FARM 6% 
MORTGAGES 


A few of our offerings are listed below. Descriptive pamph- 
let I” and complete list will be forwarded upon request. Use 
coupon below. 

_ Acceptance of Mortgages offered herewith can be made by 
wire at our expense. We will allow time for investigation and 
send papers to your bank for examination. 30 years in business. 
Highest references. 


No. 3917. $1300. 6%. Due April 1, 1918. Secured by 120 acres in Ben- 
son County, N. D., situated two miles from good market, in an old, well settled 
and improved community. Every acre under plow. The soil is a rich heavy 
loam over clay. Value $3500. 

_ No. 3915. $1000 6%. Due Dec. 1, 1919. The security is a quarter sec- 
tion in Itasca County, Minn., situated one mile from market. All of the land, 
except 10 acres, tillable. The soil is a black loam over clay. Small set of build- 
ings worth $900. Land, without buildings, is valued at $3000. The borrower 
with his family lives on this land and works it himself. 

No. 3908. $800. 6%. Due May 1, 1919. Secured by 160 acres in Moun- 
trail County, N. D. All of the land tillable with 120 acres under plow. Small 
set of buildings. Value of land alone $3200. The Soilis a black leam some 3 
feet deep underlaid with clay. 

No. 3907. $2500. 6%. Due March 1, 1918. Secured by 200 acres Aitkin 
County, Minn., situated 2 miles from market. All of the land tillable. 140 
acres under plow. Entire tract fenced. Good heavy soil. Improvements are 
worth about $1200, and covered by insurance. The land, without buildings, is 
valued at $6000. 

No. 3903. $2000. 6%. Due January 1, 1919. This loan is secured by a 
quarter section in Ward County, N. D., situated 6 miles from Minot, the 
County Seat, and one of North Dakota's most progressive Cities. A small set 
of buildings worth $500. The land we value at $4800 
joining land, which he owns, and which he works in connection with this place 

No. 3886. $1200. 6¢. Due March 1, 1919, Security is a quarter section 
in Divide County, N. D., situated some 11 miles from market. Every acre is 
tillable; 100 acres under plow. The borrower is a Swede, and makes his home 
on this land. Small set of buildings worth $700. Land, without buildings, 
valued at $3000. Part of money borrowed is to be used for further improvements. 

No. 3868. $5000. 6¢. Due February 1, 1920. The security is a half 
section in Ward County, N. D., 2 miles from good market. All of the land till- 
able and, except 40 acres, under plow. First class soil. Good set of buildings 
worth $1400 and covered by insurance. Land, without buildings, valued at 
$12,000. The borrower with his family lives on this land and makes it his nome, 

No. 3828. $4500. 6. Due January 1, 1919. Secured by 320 acres in 
Pierce County, N. D., located about 5 miles from good market, in a well settled 
section. Good set of buildings worth $2000 and covered by insurance. The 
land alone is worth $9000. The soil is a rich black loam over the usual clay. 


We Court Strictest Investigation. 


E. J. Lander & Co., Grand Forks, N. D. 

Send to address below your pamphlet “I’’ explaining your 
methods of investing money in Farm Mortgages, also current list 
of offerings. 
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PACIFIC GAS SELLING OVER? 


The liquidation which has been quite liberal in the 
last few weeks in Pacific Gas & Electric Company com- 
mon stock greatly lessened this week and the shares re- 
covered moderately. The directors meet shortly to take 
action on the common stock dividend, and nothing has 
been forthcoming to indicate that the dividend would be 
passed or reduced. The rumors that some action toward 
a reduction would be taken have been based solely on 
the gossip that has arisen as the result of the fall in the 
shares. Other public utility stocks have had a similar 
slump, due to the poor investment demand even though, 
as in the case of the P. G & E., earnings have shown 
constant improvement. Unless the large interests identi- 
fied with the company have noted a change for the worse 
in Pacific Coast conditions in the last 30 days, there is 
reason for entertaining the hope that the dividend will 
be left undisturbed. 


INQUIRY FOR EASTERN PENNA. RY. PF. 

There has been persistent buying for the last several 
weeks of the preferred stock of the Eastern Pennsyl- 
vania Railways Company, which controls a number of 
street railway, light and power companies in Schuylkill 
Co., Pa. There is outstanding $974,900 5 per cent. and 
$4,000,000 common stock, besides $3,185,000 5 per cent. 
bonds outstanding. A dividend of 2% per cent. was 
declared on the preferred stock in March, 1907, but the 
panic stopped all further payments and none has been 
paid since. 

For a long time the preferred had practically no 
market, but lately it has been active and has had a 
rise of about 10 points. This has led to reports that the 
dividends will be resumed. Inquiry in well informed 
quarters fails to disclose confirmation of this, though it 
is admitted that the earnings have had a smart increase 
in the last year, gross totalling something over 40 per 
cent. more than in 1912. The 1912 report for 12 months 
ended March 31 shows gross $715,651 and a surplus after 
taxes, interest, etc., of $66,460. The company oper- 
ates 70 miles of track. 


—_—_ 


MISSISSIPPI RIVER POWER PLANT READY. 

The operating company which is to operate the plant 
of the great Mississippi River Power Co., at Keokuk, 
Iowa, and distribute the vast amount of electric power 
to be generated there, is in charge of the plant at last 
and is ready to send its electric power to many points 
within a hundred miles and beyond, taking in St. Louis 
and other large cities. The plant is declared to be an 
engineering marvel and has been completed about a 
month ahead of the scheduled time. 

Somehow, however, the shareholders of this big com- 
pany do not seem to be enjoying the recent market 


United Light & Railways Co. 


First Preferred Stock 


Company serves over twenty-five communities, having combined population of over 500,000, with light, 
: heat, power and transportation. 
Its surplus earnings are about three times the dividends on this stock and are steadily growing. 
It maintains its property at a high degree of efficiency and in addition makes annual charge to 
depreciation. Last year this charge was more than $150,000. 


Map and Earnings Statement on Request 


Lamarche & Coady, 25 Broad St., New York 


THE PANAMA anp 
FUEL OIL 


Do you realize the effect the open- 
ing of the Panama Canal will have 
on the fuel oil industry of this coun- 
try? Do you appreciate that the 


Standard Oil Co. of Calif. 


is the leading company in the lead- 
ing oil State of the Union, with 
earnings of 16% in 1912 on recently 
increased capital stock? 


Write to Dept. “F”’ for interesting statistics. 
Members New York 


Pouch & Co. Stock Exchange 


14 WALL STREET, NEW YORK 














THE NEW YORK CENTRAL AND HUDSON RIVER RAILROAD C0. 


Grand Central Terminal, 
New York, May 14, 1913 


To holders of 
THE NEW YORK CENTRAL AND 
HUDSON RIVER RAILROAD COMPANY’S 
344% GOLD BONDS, 
LAKE SHORE COLLATERAL: 
A letter explaining an offer to exchange 4% mortgage bonds 
of this company for its 344% gold bonds, Lake Shore Col- 
lateral, will be mailed to the holders of Lake Shore collateral 
coupon bonds on application to the Secretary. Please give 


address and state the number of bonds held. 
DWIGHT W. PARDEE, Secretary. 





Americas Chicle Com. & Pfd. 
Amer. Speaking Teleph 


Central Foundry Com. & Pfd. 

Otis Elevator Com. & Pfd. 
American Dist. Tel. of N. J. Royal Baking Powder Com. & Pfd. 
Borden’s Milk Co. Com. & Pfd. Standard Oil Securities 


LOWN & ROSS 


10 WALL ST.,N. Y. Telephone Rector 1608 








quotations for the Mississippi Power Co. stocks, The 
common, especially, has been weak, and is now quoted 
nearly $30 per share cheaper than it could be bought 
a year or so ago. 

There is nothing wrong with the company’s prospects, 
but there does seem to have been something wrong with 
the market judgment of the Canadian and English buyers 
of this stock and as to their capacity to carry extra- 
ordinary amounts of this issue. Early last year they 
bought and bought and bought and couldn’t seem to 
get enough of the shares, but in the last six months or 
more they have been selling about as fast as they bought. 
The lesson of this extraordinary market movement is 
that any security, no matter how meritorious, if over 
bought, will not stay up in price. The foreign enthy- 
siasts certainly overdid themselves in this stock. Had 
they not tried to carry more than what could be financed 
they would now be better off both in cash and peace of 
mind. They bought a stock that will probably ultimately 
make good, but they bought too much too soon. 


Yielding Over 7%. 
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‘MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
aid industrial securities embraced in this department 
we based on conditions prevailing prior to May 30, 
the time of going to press. 

















WALL STREET’S FEARS JUSTIFIED. 

The happenings of the present week, when one of the 
greatest railroad systems in the country went into the 
hands of receivers and the securities of several other 
important roads and industrial corporations displayed 
weakness that was significantly sympathetic, has sus- 
tained Wall street in its fears and doubts of the last six 
months or more. 


There is little question but that these same pessimists 


were on the ground and were responsible for the heavy 


outpouring of sales, which followed the bad news de- 
velopments of the week. Liquidation has been too slow 
for them, so they have helped it along by bear opera- 
tions. These have been in a measure successful, and there 
have been suspicions in more than one quarter this week 
that some of the banks which have been carrying large 
loans for important market operators have forced the lat- 
ter to shift some of their loads elsewhere, or failing in 
that have insisted on the collateral being liquidated. Such 
liquidation has been only moderate, but it may grow in 
volume. When the bonds of one large corporation will 
fall half a dozen points in a day as they did this week, 
the banking community cannot be blamed for insisting 
on a housecleaning in directions where there has been 
nothing of that sort in a long time. 

The country is unquestionably in a period of liquida- 
tion. Bankers are insisting everywhere on commercial 
houses and business men drawing in their lines and con- 
tracting where it is possible to do so without positive 
injury. Commercial paper is not being renewed on the 
old scale, and new enterprises are being frowned on when 
banks are appealed to for credits. There is a more con- 
servative tone apparent everywhere among business in- 
terests and the coal, the iron, the lumber and steel in- 
dustries all denote a more sobering rule of procedure. 
If the liquidation in the securities which has been more 
or less steady since the first of the year has discounted 
all this, the markets for securities should ere now have 
displayed some signs of recovery, but frankness compels 
the admission that of this there is not the least sign. 
Rather is there a feeling in Wall street that more read- 
justment in prices will have to come before the situa- 
tion can be said to have been remedied. Those who 
have been impatient to take advantage of the stock mar- 
ket “bargains” seemingly at hand, would do well to dis- 
‘timinate and make judicious selections of only the best 
grades of stocks, or better yet, confine their buying to 
the highest types of bonds, because in the latter field 
there is some revival of cheerful sentiment, while the 
stock market spells only doubt. 


THE SITUATION ON FRIDAY. 

The market was quite dull all day until the last hour 
when there was quite a little flurry in the Pacific stocks 
When the new plan for the sale of the Southern Pacific 
shares was announced. Aside from alternate weakness 
and recovery in the Pacific shares, the rest of the market 
did little and closed dull with only fractional losses gen- 
trally in the leading shares. The ’Frisco stocks were 
again soft but the bonds recovered sharply. The disposi- 
ton was to even up over the holidays and await the out- 
tome of the Court’s ruling on the Minnesota rate cases, 
Which are expected next Monday. 


City of 


New York 


4% 


Corporate Stock 
Due 1963 


PRICE 100% AND INTEREST 
YIELDING 4.49% 


Eastman, Dillon & Co. 


Members New York Stock Exchange 


Investment Bankers 
71 Broadway New York 
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ATCHISON. 

Atchison holds up remarkably well in the face of a 
considerable selling movement in other transcontinental 
road stocks. The April decrease of abovt $250,000 in 
net is declared to be due to flood troubles delaying traf- 
fic and by extensive improvement work. May car load- 
ings have increased 10 per cent. The Kansas wheat crop, 
despite some reports of crop damage, is estimated at 
100,000,000 bushels. 


CANADIAN PACIFIC. 

Canadian Pacific went below its low price touched in 
April, and the liquidation was heavy from Canada, Lon- 
don and Berlin. Earnings are still increasing, the third 
week in May giving an increase of $112,000, compared 
with an increase of $510,000 in the same week one year 
ago. Money in Canada still shows no signs of relaxa- 
tion, but the land boom is steadily receding everywhere 
it has been big. A great many persons find themselves 
with a good deal of collateral, however, that cannot be 
marketed at this time, and hence the tension in the Do- 
minion is likely to last some time longer. 


CHICAGO GREAT WESTERN. 

Chicago Great Western failed to earn its fixed charges 
in April, and the shortage was about $16,000. In 1912, 
however, the April returns showed a deficit of more than 
$47,000. The ten months’ record, however, is better, the 
balance over charges being $1,073,000, a gain of about 43 
per cent. 


DENVER & RIO GRANDE. 

One trouble with shares of roads like the Denver & 
Rio Grande, is that, when a neighboring system like the 
Frisco, is placed in the hands of receivers, new rumers 
crop up about possible troubles of a like nature for Den- 
ver, and the shares are sold freely. This was the case 
on the day the Frisco’s troubles culminated. The earn- 
ings are showing a moderate improvement, gross for 
March being $1,786,000, against $1,717,000 in March, 1912, 
while net was $389,000, against $273,000. Fixed charges 
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have increased, however, and were $573,888, against $494,- 
798. This left a deficit of $86,853, against a similar short- 
age of $143,889 one year ago. The Western Pacific bur- 
den is, of course, the chief Old Man of the Sea hanging 
about the neck of the D. & R. G. 


ROCK ISLAND. 

Despite the fact that Rock Island is in no way afiili- 
ated with the Frisco system, the troubles of the latter 
affected both the common and preferred shares of the 
Rock Island. There were numerous rumors about the 
supposed troubles of a prominent capitalist and specu- 
lator who has been identified with Rock Island affairs, 
but, as usual, this was no more than what was to be ex- 
pected. The stocks of all roads which are just about 
holding their own in the matter of fixed charges will be 
watched very closely from now on for some time. There 
has been no speculative purchases of Rock Island issues 
to speak of this week, but the common and preferred both 
sold at the lowest prices in four years. 


SOUTHERN PACIFIC. 

Washington despatches state that the Attorney Gen- 
eral has decided to sue for the separation of the Central 
Pacific and the Southern Pacific unless the latter gives 
up the road voluntarily. The Wall street opinion is that 
the railroad interests will permit the Attorney General to 
proceed and will resist the move in all the courts. Fur- 
ther liquidation of Southern Pacific was in evidence this 
week, many observers being now of the opinion that a 
receivership for the disputed stock is not the most un- 
likely outcome of the whole controversy. 

















AMERICAN TEL. & TEL. 

Liquidation practically ceased this week, and there was 
some scattered buying. The company seems to be en- 
countering considerable legislation for reductions in 
phone rates in a number of states and large cities. Our 
opinion is that, in the long run, there is no material re- 
duction in revenues from reasonable readjustments and 
that the better public opinion resulting is an asset worth 
considering. 

AMERICAN BEET SUGAR. 

President Wilson’s sharp attack on the so-called tariff 
lobby at Washington, with special reference to the ac- 
tivities of the sugar lobbyists, is credited with giving new 
courage to the bears who have been such persistent sell- 
ets of this stock over an extended period. On moderate 
selling the stock went down to near the low price in 
March. 

CENTRAL LEATHER. 

This stock was sold heavily by bears, who thought to 
unsettle the whole industrial list by attacking this stock 
and other like industrials which have a poor market in 
depressed periods. The bonds held up well, and there is 
little doubt about the continuance of the preferred stock 
dividend. Business this year, however, will be of smaller 
volume than that of last year, when there was such a 
notable improvement. 


DISTILLERS. 

The stock and bonds of the Distillers’ Securities Co. 
sold at new low records for the year. The company had 
a deficit last year after paying $160,000 in dividends. 
Sfnce the dividend was passed last January, the com- 
pany’s earnings have shown no improvement. A marked 
recession in business, if it comes, will be sure to affect 
the Whiskey Trust’s business, despite the good adver- 
tising the traffic has had this week from Marquette Mich. 

Notwithstanding the reassurinz statements made by the 





op0 LOTS 
No.60 
HIS is more about executions. 

You may buy ODD LOTS one-eighth 
above and sell one-eighth below the next sale 
of 100 shares. Sometimes ycu may do still 
better. 

Our service gives you the best possible 
chance of buying and selling ODD LOTS 
when your limit is just reached. 


Send for Booklet V—“'Odd Lot Trading” 


(0. 
Odd Lots 


Members New York Stock Exchange 


MAIN OFFICE—74 BROADWAY 
Uptown Office—42d Street and Broadway 
NEW YORK 
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Proposals,for Bonds 
Hudson County, N. J., Bonds 


By virtue of four separate resolutions of the Board of 
Chosen Freeholders of the County of Hudson, passed at 
meetings held May 8 and 14, 1913, sealed bids and pro- 
posals will be received and opened at a meeting of said 
Board to be held in the Court House, Jersey City, N. J., on 


Thursday, June 12, 1913 
at 3 o’clock p. m. 


for the sale of bonds for the following Improvements, 
to wit: 

(1) $35,000 BRIDGE STREET BRIDGE BONDS, is 
sued under authority of an act of the Legislature of the 
State of New Jersey, entitled “An Act in relation to 
county expenditures,” approved April 2, 1878, and the 
supplements thereto and amendments thereof (see Sup- 
plements Laws 1888, page 362, and 1900, page 66), to run 
for a period of TWENTY YEARS. 

(2) $60,000 NEWARK PLANKROAD IMPROVE- 
MENT BONDS, issued under the authority of Chapter 3 
of the Laws of 1906, to run for a period of FIFTY 
YEARS. 

(3) $110,000 BOULEVARD REPAIR BONDS, issued 
under authority of Chapter 69 of the Laws of 1908, to 
run for a period of THIRTY YEARS. 

(4) $190,000 NEW COUNTY BUILDING BONDS, 
issued under the authority of Chapter 47 of the Laws 0 
1901 and the acts amendatory thereof and supplemental 
thereto, to run for a period of FORTY YEARS. 

All of said bonds to be issued under the further author- 
ity of Chapter 19 of the Laws of 1908. 

All of above issues to bear INTEREST AT FOUR 
AND ONE-HALF PER CENTUM (4%%) per annum, 
payable semi-annually and to bear date the FIRST DAY 
OF JULY, 1913. Said bonds to be COUPON BONDS 
with the PRIVILEGE OF REGISTRATION, both as © 
principal and interest. 

Each bid must be accompanied by a BANK OR CER- 
TIFIED CHECK drawn upon some National Bank i“ 
Trust Company, payable to the order of FREDERI 
RIDER, COUNTY COLLECTOR, or cash to the amount 
of ONE PER CENT. (1%) of the bid. ED 

‘Each proposal or bid must be enclosed in a SEAL 
envelope, endorsed “Proposal for Bonds.” 

Bidders may bid for the whole of said bonds, or 
part of each issue thereof. bids 

The Board reserves the right to reject any or all r 
if it deems it for the best interest of the county so to 
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management to the effect that the corporation’s solvency 
js unquestioned, the severe break in the bonds this week 
indicate that pther opinions are that a reorganization will 
become necessary. Such violent breaks can be attributed 
only to forced selling, due to the calling of loans by 
banks which have no confidence in the collateral. 


U. S. STEEL. 

Forward business in the steel trade has fallen off so 
rapidly that a war in prices is threatened. In fact, heavy 
cuts have already been ordered by the producers and 
agents, both in New York and Philadelphia and else- 
where, and it is understood that the seekers after new 
business are at liberty to quote almost any prices in or- 
der to get it. Unless new business can be stimulated by 
price cutting, a sharp contraction in the trade must come 
within a few months. One year ago similar cuts were 
made, and the result was a marked increase in business 
and the most optimistic observers believe it will be forth- 
coming this time also. The bears on the Steel stocks 
think otherwise, however, and have sold freely again this 
week. The Steel 5s went below par again, furnishing 
more capital for the pessimists. 
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STANDARD OIL SHARES LESS SPECULATIVE. 

Brokers who have been executing orders for the Stand- 
ard Oil subsidiary issues note a quieter and less exciting 
market than was the rule a few months ago. Then there 
was a considerable speculation, due to the very big mar- 
ket at excited and rising prices for oil, both here and 
abroad. Since then the oil market has been steadier, 
with evidence that the Standard Oil company has made 
peace with its strongest competitors abroad but is press- 
ing its competitors in this country, and rivalry for busi- 
ness, especially in the west, is keen. 

Considering the big rise that has taken place in Stand- 
ard Oil subsidiaries since the dissolution of the trust, the 
market for the shares holds remarkably well. It indi- 
cates an apparent disposition on the part of buyers to pay 
fr purchases outright and refrain from margin opera- 
tions, 


SIZABLE MELON FOR ROCKEFELLER. 


The reports mentioned in The Financial World almost 
a year ago, being now confirmed, that the Standard Oil 
Company of New York intended to increase its capital 
from $15,000,000 to $75,000,000 and distribute the stock to 
shareholders, Wall Street is just now doing some calculat- 
ing as to the size of the slice John D. Rockefeller will 
get from this melon. 

John D., at the time of the dissolution of the old Stand- 
ard Oil trust, got about one-fourth of the $15,000,000 
stock of the New York Company and will, in the increase 
of capitalization of this concern, get $15,000,000 more 
stock. The old stock sold at over $700 per share when the 
stock increase was announced and hence the new stock 
will probably sell around $140 per share. A great many 
Persons figure that Rockefeller’s fortune will be instantly 
increased more than $20,000,000 as soon as the stock divi- 
dend is paid, but this is not the way Rockefeller or any 
other holder of Standard Oil stock should figure the in- 
crease, It is true that while more shares come into 
the possession of the stockholder their value shrinks in 
Proportion and the aggregate market value is no greater 
than before. It is merely handing over to the shareholder 
an accumulation of riches that has been going on for years 
but withheld for him all that time and then paid out at one 
‘ull swoop. 





Inquiries Invited on 


New York City 44s 
1963, ana 
Other Standard Issues 


Renskorf, Lyon & Co. 





43-49 EXCHANGE PLACE, N.Y. 


FRITZ VON FRANTZIUS 


122-124 S. La SalleSt. 
Chicago 








BEN MARCUSE 


Corn Exchange Bank 
Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 


ST.LOUIS & SAN FRANCISCO RAILROAD CO. 


A full repcrt on present situation of above Company and subsidi- 
aries has been prepared by us, and copies are available at a nomi- 
nal figure. 








THE INVESTORS’ AGENCY, INC. 


55 Wall Street Marvyn Scudder, V. P. 


Tel. 3400 Broad 





RIGHT AND WRONG LOBBYING. 


Senator Kenyon, of Iowa, has a bill before the U. S. 
Senate, in which he is trying to interest the President, 
making it compulsory for any one coming to Congress 
for the purpose of lobbying or influencing legislation, to 
register, so that whatever is done, must be done in the 
clear and open. 

This is right. Lobbying we will always have, and there 
is no reason why men, corporations or industries in gen- 
eral should not have some channels through which to 
bring up before Congress any matters which are vital to 
their welfare. 

It is the other method—lobbying in silence with the 
use of money or favors—which should be unhesitatingly 
condemned. The truth need never be feared, and it never 
is, except by wrongdoers. Work in the open is never be- 
littled and never will be. It is secrecy, which for the 
public good, must be guarded against. A law of this 
character is among the New York statutes. Any man 
who goes to the New York Assembly must register be- 
fore he has a right to have his side heard before a com- 
mittee or before the legislative body itself. 


THE FRISCO AFFAIR 
Discussed in the Weekly Market Letter. 
Copy will be furnished anyone who is interested. 


THOMAS GIBSON 





29 BROADWAY NEW YORK 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 
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NOTICE OF 
SALE OF BONDS 


Notice is hereby given that the City 
of Lewistown, Montana, will, on the 
ninth day of June, A. D., 1913, at ten 
o'clock A. M., sell at public auction at 
the Council Chambers in the City Hall, 
in the City of Lewistown, Montana, to 
the bidder offering the highest price 
for them, Six Thousand Dollars ($6,000) 
of Gold Bonds, said bonds to be known 
and designated as “Fire Apparatus 
Bonds of the City of Lewistown,” and 
the money to be derived from the sale 
of said bonds shall be used exclusively 
for the purpose of purchasing a Motor 
Truck Fire and Chemical Apparatus 
which. shall be owned and controlled 
by the City of Lewistown, Montana, 


Said bonds shall be of the denomina- 
tion of One Thousand Dollars ($1,000) 
each, dated January 1st, 1913, and shall 
be redeemable and payable as follows, 
to-wit: 

All of said bonds shall be redeem- 
able and payable on and after the list 
day of January, A. D., 1923, and shall 
be due and payable on January Ist, 
A. D. 1933. 


Ail of said bonds shall bear interest 
at the rate of five per cent. per annum, 
interest payable semi-annually, on Jan- 
uary lst and July Ist of each year, at 
the office of the City Treasurer of the 
City of Lewistown, in Lewistown, Mon- 
tana, or at the option of the holder at 
some bank to be designated by _ the 
City Treasurer in the City of New 
York, State of New York. 

All persons desiring to bid will be 
required to deposit with the City Clerk 
of said city, before the time set for 
the sale of said bonds, a certified check 
in the amount of three hundred dol- 
lars, payable to the order of the City 
Treasurer of the City of Lewistown, 
Montana, as a guaranty of good faith, 
and no bids shall be entertained at less 
than par. 

Any person making a bid for said 
bonds at said sale must be prepared to 
make an unconditional offer to take 
the same and fftust not depend in any 
wise upon the approval of the proceed- 
ings thereafter to be had by counsel 
for such purchaser, except as to the 
supplemental transcript hereinafter 
mentioned and hereinafter limited. 


To the end that the successful bid- 
der may be advised as to the legality 
of the steps taken by the City Council 
of said city relating to the sale of said 
bonds, a printed transcript has been 
prepared showing all proceedings of 
said City Council up to and including 
a copy of this notice. A supplemental 
transcript showing matters set forth 
and proposed to be done in the future 
will be shown in said transcript, and 
under no circumstances will the City 
Council or any officer of said city fur- 
nish any other or further information 
than that set forth in the transcript 
and that proposed to be done in said 
supplemental transcript. 


A copy of the transcript containing 
the supplemental transcript of the pro- 
osed action as herein set forth may 
had by applying to the City Clerk 
of the City of Lewistown, Montana. 
By order of the City Council. 
H. L. FITTON, City Clerk. 


NOTICE OF 
SALE OF BONDS 


Notice is hereby given that the City 
of Lewistown, Montana, will, on the 
ninth day of June, A. D. 1913, at ten 
o'clock A. M., sell at public auction at 
the Council Chambers in the City Hall, 
in the City of Lewistown, Montana, to 
the bidder offering the highest price 
for them, Nine Thousand Dollars ($9,- 
000) of Gold Bonds, said bonds to be 
known and designated as “Public Build- 
ings Bonds of the City of Lewistown,” 
and the money to be derived from the 
sale of said bonds shall be used ex- 
clusively for the purpose of the erec- 
tion of an addition to the City Hall 
of the City of Lewistown, Montana, 
which shall be owned and controlled 
by the City of Lewistown, and which 
shall be used for the purposes of mu- 
nicipal offices. 

Said bonds shall be of the denomina- 
tion of One Thousand Dollarg ($1,000) 
each, dated January Ist, 1913, and shall 
be poteoma ne and payable as follows, 
to-wit: 

All of said bonds shall be redeem- 
able and payable on and after the 1s! 
day of January, A. D., 1923, and shall 
be due and payable on January lst, 
A. D. 1933. 

All of said bonds shall bear interest 
at the rate of five per cent. per annum, 
interest payable semi-annually, on Jan- 
uary list and July lst of each year, at 
the office of the City Treasurer of the 
City of Lewistown, in Lewistown, Mon- 
tana, or at the option of the holder at 
some bank to be designated by the 
City Treasurer in the City of New 
York, State of New York. 

All persons desiring to bid will be 
required to deposit with the City Clerk 
of said city, before the time set for 
the sale of said bonds, a certified check 
in the amount of three hundred dol- 
lars, payable to the order of the City 
Treasurer of the City of Lewistown, 
Montana, as a guaranty of good faith, 
and no bids shall be entertained at less 
than par. 

Any person making a bid for said 
bonds at said sale must be prepared to 
make an unconditional offer to take 
the same and must not depend in any 
wise upon the approval of the proceed- 
ings thereafter to be had by counsel 
for such purchaser, except as to the 
supplemental transcript hereinafter 
mentioned and hereinafter limited. 

To the end that the successful big- 
der may be advised as to the legality 
of the steps taken by the yo A Council 
of said city relating to the sale of saia 
bonds, a printed transcript has been 
prepared showing all proceedings of 
said City Council up to and including 
a copy of this notice. A supplemental 
transcript showing matters set forth 
and proposed to be done in the future 
will be shown in said transcript, and 
under no circumstances will the City 
Council or any officer of said city fur- 
nish any other or further information 
than that set forth and that proposed 
to be done in said supplemental tran- 
script. 

A copy of the transcript containing 
a supplemental transcript of the pro- 
pete action as herein set forth may 
e had by applying to the City Clerk 
of the City of Lewistown, Montana. 

By order of the City Council. 

H. L. FITTON, City Clerk. 
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NEW LOANS 


NOTICE OF _ 
SALE OF BONDs 


NOTICE IS HEREBY GIVEN that 
in pursuance of the Revised Codes of 
the State of Montana, and of the order 
duly made by the Board of County 
Commissioners, of Cascade County, 
Montana, at a regular meeting of gaig 
Board held on the 17th day of May, 
1913, and by virtue of the power ang 
authority conferred On said Board by 
the qualified electors of said Coun 
ot Cascade at an election held in gajq 
County on the srd day of May, 1913, 
the board of County Commissioners 
ot said Cascade County, Montana, will 
on the 80th day of June, 1913, at 4 
o'clock A. M., at their office in the 
Court House of said County, in the 
City of Great Falls, receive sealed 
proposals for the purchase of coupon 
bonds of said Cascade County, to the 
amount of Eighty-five Thousand ($85, 
000.00) Dollars, drawing interest at 
the rate of five (5) per cent. per an- 
num, interest payable semi-annually, 
on the first day of January and July 
ot each year, which bonds will be of 
the denomination of One Thousand 
($1,000.00) Dollars each, dated July ist, 
i¥1l3, and redeemable and Payable ip 
Twenty Years after the date of their 
issue. Said bonds and interest thereon 
will be made payable at the office of 
the County Treasurer of said Cascade 
County, Montana, in the City of Great 
Falls, and said County of Cascade will 
deliver such bonds at any bank in the 
City of Great Falls, Montana, to the 
order of the purchaser thereof, A 
certified check on some bank in the 
City of Great Falls, a New York or 
Chicago Draft in the sum of §2,500,00, 
payable to the order of the Treasurer 
of Cascade County, must accompany 
each proposal as an evidence of good 
faith. Proposals unaccompanied with 
certified check or draft will not be 
considered. In case of the purchaser or 
purchasers’ failure to take the bonds 
(subject to legality) the certified 
check or draft deposited with the pro- 
posal will be forfeited to the County 
of Cascade. The right is-reserved to 
reject any and all proposals. Address 
proposals to Lee Dennis, County Clerk, 
Great Falls, Montana, and mark same 
“proposal for bonds.” 

By order of. the Board of County 
Commissioners of Cascade County, 


Montana. 
“i K. B. McIVER, 
Chairman of the Boar 
LEE DENNIS, County Clerk. 


By JOHN E. MORAN, Deputy. 








SHORT TERM BONDS AND NOTES. 
A booklet describing over fifty — 
term bond and note issues matu 4 
from 1913 to 1917 has just been poe 
lished by Edward B. Smith & ce © 
Philadelphia and New York. T 4 
sues are arranged according tally 
turity and are indexed alphabetically. 


—— 





UNION PACIFIC’S LATEST PLAN. 

The plan for the disposition of the 
$126,650,000 stock of the Southern Pacific was announced 
an hour before the close of the market on Thursday and 
the first effect was unfavorable, Union breaking nearly 


Union Pacific’s 


GENERAL ELECTRIC HOLDS FIRM. 
This stock holds its own remarkably well, in view of 
considerable liquidation which has been going on in other 
industrial shares. In all bad periods, corporations whose 
stocks contain no “good will” values, will fare better than 


the 


. ‘tali d 
3 points and quickly regaining part of the loss. The plan will others where the good will has been capitalized an 


is to sell the stock to the public by subscription with a 
minimum price, to be hereafter fixed, and in the event 
of failure a syndicate, previously formed, will underwrite 
the stock. The court is also to prescribe how much stock . 
the Union Pacific shareholders may take. An alternative had during depressed periods. The firm action 0 
plan is to place the stock in the hands of trustees, who 
shall have no voting power, who would issue beneficial 


certificates which would be exchangeable for the stock it- 


self on an effidavit by the certificate holder that he was 
not a Union Pacific stockholder. The certificates, it is 
proposed to offer to Union Pacific shareholders if the 
court approves. The plans will be submitted to the court. 

What the Street wanted to know and was not told, was 
the minimum price that would be fixed for the stock and 
what price the underwriting syndicate would agree to pay 
for the stock. The market was quite puzzled and ended 


with moderate losses for both stocks. 


stock has induced some investment buying and n 
tion. The stock sold ex-dividend this week. 


earned for the stockholders an equivalent of S 
cent. on the shares. The company in the last year ' 
hree and a half times the interes 


charges called for by the debenture bonds. These bor 
are now selling at a price to give a 


between three and t 


marketed. Besides this, General Electric has a manage 
ment so sound and is so much better situated to -— 
fully compete with smaller rivals on big contracts, t@ 
it is likely to get the cream of the business t 


ess- 


hat is to be 
f the 


fe) liquida- 


U. S. REALTY EARNS OVER 9%. is 
The annual report of the U. S. Realty & rege 
Co. has just been issued, showing that the com 


9.16 pet 


yield, if held t° 


maturity, of about 7 per cent. on the investment. 
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$600,000 
44% COUPON BONDS 


SEALED BIDS will be received up until Noon Monday, June 9, 
1913, at the office of the County Judge of Hamilton County, Tennes- 
see, for 550 interest bearing coupon bonds of Hamilton County, for 
the purpose of paying off and liquidating the floating indebtedness of 
said county. Said bonds will be dated July 1, 1913, and will run 
fer a period of Thirty Years, principal and interest payable at the 
National City Bank, New York City. Said bonds will be denomin- 
ated “Hamilton County Bonds,” each of the denomination of $1,000.00, 
with interest at the rate of 4% per cent., payable semi-annually. 


Also, 25 interest bearing coupon bonds of Hamilton County for 
the purpose of building a permanent road or street from Frazier Ave- 
nue to Mississippi Avenue in North Chattanooga. Said bonds wil! 
be dated July 1, 1913, and will run for a period of Thirty Years, 
principal and interest payable at the National City Bank, New York 
City. Said bonds will be denominated “Main Avenue Bonds,” each 
of the denomination of $1,000.00, with interest at the rate of 4% per 
cent., payable semi-annually. 


Also, 25 interest bearing coupon bonds of Hamilton County, for 
the purpose of constructing, furnishing and equipping a county jail 
for said county, being the balance of the bonds authorized for this 
purpose by an Act of the General Assembly of Tennessee, passed 
April 12, 1911, and approved June 24, 1911. Said bonds will be 
dated April 1, 1913, and will run for a period of Thirty Years, prin- 
cipal and interest payable at the National City Bank, New York 
City. Said bonds will be denominated “Hamilton County Jail Bonds,” 
each of the denomination of $1,000.00, with interest at the rate of 
4% per cent., payable semi-annually. 


Said bonds must be sold at or above par, and all bids shall be 
made separately for the three issues, or for either of said issues, 
but may be enclosed within the same cover. All bids must be accom- 
panied by a certified check, payable to the order of the County 
Judge, for one-half of one per cent. of the amount of the bonds 
bid for, the ‘same to be forfeited to the county if the bidder fails 
to accept and pay for bonds, if awarded. The successful bidder or 
bidders will be required to settle for the bonds at or before Noon 








NEW LOANS 


BOND OFFERING 


$100,000 Road Bonds 


Hinds County, Miss. 

In the matter of the sale of Hinds 
County Road Bonds, Supervisors Dis- 
tricts Nos. 1 and 5—8rd issue $200,- 
000.00. 

Notice is hereby given that at the 
June meeting of the Board of Super- 
visors of Hinds County, Mississippi, 
to be held in the City of Jackson, 
Miss., on the 4th day of June, 1913, 
bids will be received for the purchase 
of the Road Bonds of Hinds County, 
Supervisors Districts Nos. 1 and 5 in 
the aggregate amount of $100,000.00. 

Each bidder must accompany his bid 
with a certified check for 5 per cent. 
of the amount of the bid, the same to 
be forfeited unless the offer of pur- 
chase is duly performed. 

W. W. DOWNING, Clerk. 


$40,000.00 
Bond Offering 


Catalpa District, Virginia 
(Culpeper Post Office) 


W.E. Coons, Clerk, will receive sealed 
bids until June 2nd, 1913, at 10 A. M.: 
for 5% annual, 16 year (average) Road 
Bonds, to the amount of $40,000.00. De- 
nomination $500.00. Due $4,000.00 Jan. 
Ist, 1925 to 1934. Enclose a certified 
check for 5%. 








any or all bids. Address all bids to the 








Thursday, July 24, 1913. The right is expressly reserved to reject 


WILL CUMMINGS, 
County Judge. yield. There is also a list of medium- 





RANGE IN BOND PRICES, 
Wollenberger & Co., of 109 South La 
Salle St., Chicago, have issued a folder 


County Judge, Chattanooga, Tennessee. on railroad investments which shows 
This May 13, 1913. 


the high and low prices of the leading 
high-grade railroad bonds for the last 
ten years and the present prices and 


grade railroad bonds and selections of 
convertible bonds of dividend-paying 
—' railroads. 





——--- 





























Chino Copper Company, after the circulation of rumors 

for more than a year and following a number of stock 
market campaigns in which many speculators were badly 
burned, has declared a quarterly dividend at the rate 
of 75 cents per share on the $3,897,290 stock ($5 par) 
outstanding. This is equivalent to 60 per cent. and at 
the price of $40 per share, at which Chino sold on the 
day the dividend was declared, the return to the share- 
holder is a little better than 7 per cent. There are many 
industrial stocks selling on the New York Stock Ex- 
thange which at their present prices net 9 to 10 per 
tent. and they are not subject to the constant drain 
on their property values that Chino and every mining 
Property is necessarily subjected to, so Chino is by no 
means a bargain at its present level. Last November 
Chino in anticipation of a dividend which was not then 
paid, sold at $50 per share, since which time it has almost 
tteadily fallen to its present market figure. The com- 
pany earned, according to its last report for the calendar 
year 1912, $2,337,337. A dividend of $3 per share on the 
79,440 shares outstanding calls for $2,338,320, or more 
than last year’s earnings. Chino must have been mak- 
ing some remarkable gains since the last of 1912 to war- 
fant such a dividend. 


AMALGAMATED COPPER AND TRADE CUTS. 

There are indications of a crisis in the copper trade, 
both at home and abroad. A big strike, with rioting and 
fighting with troops sent against the strikers at the Rio 
Tinto mines in Spain, has been succeeded by a break in 
the price of the metal abroad, and here one big produc- 
ing company which has been heretofore acting in sym- 
pathy with the leading interests in their efforts to uphold 
prices, has been quoting the metal one-eighth of a cent a 
pound under the prices agreed upon by the big producers. 
Once the movement for a dissolution of the agreement 
gets well under way, copper metal will sell down again. 
The business recession and slowing down indicate the 
futility of trying to hold up prices by artificial means. 
Amalgamated Copper failed to respond much to last 
week’s recovery in railroad and other stocks, and this 
week was again under pressure. 





UTAH COPPER DOWN AGAIN. 

Utah Copper was under pressure this week on ac- 
count of the breal: in the metal, and because it was be- 
lieved that a dividend rate of more than 3 per cent. was 
not justified. It went down to near the low March fig- 
ure, when all copper shares were under the ban. 





MORE PAY-AS-YOU-ENTER STOCK BARGAINS. 

The extraordinary opportunity which The Financial 
World noted some weeks ago was available to buy the 
7 per cent. stock of the Pay-As-You-Enter Corporation 
around $37 per share and thus realize 18 ner cent. on 
the investment has not resulted in a rush of buyers. 
There were no bids for the preferred at all at times 
this week, and the common stock has sunk to $2.50, or 
thereabouts, per share. 
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$5,500,000 
BALTIMORE CITY, 


MD. 
Registered 4% Stock 


BALTIMORH, May 22, 1913. 

Proposals will he received at the MAYOR’S OFFICE, City Hall, Baltimore, Md., until 
12.30 o'clock p. m. THURSDAY, JUNE 5TH, 1913, for 

$400,000 JONES FALLS IMPROVEMENT LOAN, redeemable March Ist, 1961. 
March and September. 

$80,000 SCHOOL HOUSE LOAN, redeemable March Ist, 1961. 
September. 

$170,000 DOCK IMPROVEMENT LOAN, redeemable March ist, 1961. 
and September. 

$375,000 CONDUIT LOAN, redeemable August Ist, 1962. 
August. 

anne WATER LOAN, 
cember. 

$650,000 PAVING LOAN, redeemable August Ist, 1951. Interest February and August. 

$325,000 ANNEX IMPROVEMENT LOAN, redeemable August 1, 1951. Interest February 
and August. a 

$2,000,000 NEW SEWERAGE IMPROVEMENT LOAN, redeemable August Ist, 1961. 
Interest February and August. 

1 these loans bear interest at the rate of 4 per centum per annum, payable semi- 
annually. Interest will be computed from the interest payment period next preceding the 
date fixed for delivery of the stock. 

Circulars have been prepared showing the authority for the issue of these Loans, together 
with the purposes to which the proceeds of the sale will be applied, which circulars can 
be obtained from the City Register upon application. 

CONDITIONS OF SALE. 

1. No proposals containing conditions inconsistent with those herein set forth will be 
entertained. ! 

2. All proposals must name a price for each $100, WITH ACCRUED INTEREST to 
date of settlement. The date of delivery shall be June 15th, 1913, unless deferred under 
the provision of Paragraph 4, 

Ly Every bid must be accompanied by a certified check on a clearing-house bank, drawn 
to the order of the Mayor and City Council of Baltimore, or a certificate of deposit of a 
clearing-house bank so endorsed, or cash, for two per cent. of the amount of stock for 
which bid is made. But no deposit by any one party need be for more than two per cent. 
of the entire amount offered for sale. 

4. A successful bidder may, at any time prior to June 15th, 1913, defer the time for 
delivery of not more than seventy-five per cent. (75%) of the amount of stock allotted to 
him until July 15th, 1913, by placing in the hands of the City Register an additional de- 
posit, similar to the first, of one per cent. of the amount deferred;‘at any time pg to 
July 15th, 1913, he may still further defer the time of delivery of not more than fifty per 
cent. of the amount of stock originally allotted to him, until August 15th, 1913, by placing 
in the hands of the City Register a further additional deposit of one per cent. of the 
amount thus further deferred; at any time prior to August 15th, 1913, he may still fur- 
ther defer the time of delivery of not more than 25% of the stock originally allotted to 
him, until September 15th, 1913, by placing in the hands of the City Register a further 
additional deposit of one per cent. of the amount thus finally deferred; but if he shall 
have failed to pay in full for the amount of stock allotted to him within the time fixed for 
its delivery, the deposit or deposits made therefor shall be forfeited to and retained by the 
City as liquidated damages for such neglect or refusal, and shall thereafter be paid into 
the sinking fund of the City for the redempticn of the funded debt. 

. Upon the payment to the City Register on the day of delivery, by the persons whose 
bids are accepted, of the amount due for the stock awarded to them, respectively, as named 
above, certificates thereof will be issued to them in sums of $100 or multiples thereof, as 
they may desire. 

6. Checks, certificates of deposit or cash accompanying bids not accepted will be re- 
turned to the bidders immediately after the allotment is made. Deposits of successful bid- 
ders will be applied as partial payments for the stock allotted to them. Should there be 
more than one proposal at the same price, a pro rata allotment may be made. 

7. Bids will be received for the whole or any part of the amount offered, and bids 
will also be received for all of any part or none. Unless bids specify “all or none” of 
the amount bid for a portion of the amount may be allotted. 

. The proposals must be enclosed in a sealed envelope, addresed to the “Commis- 
sioners of Finance of Baltimore City,” and endorsed outside ‘‘Proposal for Four Per Cent. 
Registered Stock of the City of Baltimore,” and sent to the Mayor's office. 

9. Each bid must bear the address of the bidder and notification of acceptance of any 
bid will be considered accomplished when mailed in the Baltimore Post Office to such ad- 
dress. Bids must be received at the Mayor’s Office not later than 12.30 P. M. June 5th, 1913, 
and the Commissioners of Finance reserve to themselves the absolute right in their dis- 
cretion to reject any or all proposals. 

RICHARD GWINN. 


City Register. 
DIVIDENDS 


BROOKLYN RAPID TRANSIT CO, 
New York, May 26th, 1913. 
The Board of Directors has this day de- 
clared .a quarterly dividend of One and One- 
half per centum (14%) on the outstanding 
capital stock of this Company, payable 
on Tuesday, July 1st, 1913, to stockholders 
of record at the close of business on Mon- 
° day, June 9th, 1913. 
J. H. BENNINGTON, Secretary. 


Interest 
Interest March and 
Interest March 
Interest February and 


redeemable December Ist, 1958. Interest June and De- 





DIVIDENDS 


AMERICAN POWER & LIGHT CO. 
71 Broadway, New York. 
COMMON STOCK DIVIDEND. 

A dividend of one per cent. (1%) on the 
Common Stock of the American Power & 
Light pompeny has been declared, payable 
June 2, 1913, to common stockholders of 
record at the close of business May 
1913. Transfer books will not close. 

M. H. ARNING, _Treasurer. 
BORDEN’S C SED MILK COMPANY 

PREFERRED STOCK DIVIDEND No. 46. 

A regular quarterly dividend of 14% has 17 Battery Place, New York, 
been declared on the Preferred Stock of this May 27th, 1913. 
Jompany, payable June 14th, 1913, to stock- A dividend of $1.75 per share on its Pre- 
nolders of record June 5th, 1913. Books ferred Stock has this day been declared by 
‘lose June Sth, 1913, at 3.00 P. M. and open the Board of Directors of this Company, 
Tune 16th, 1913, at 10.00 A. M. Checks payable July Ist, 1913, to stockholders of 
mailed. record June 10th, 1913. 

F. D. SHOVE, Treasurer. H. RAPHAEL, Treasurer. 


MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 








CENTRAL LEATHER COMPANY 
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TO HOLDERS OF 


St. Louis and San Francisco 


Railroad Company 


NEW ORLEANS, TEXAS AND 
MEXICO DIVISION 


First Mortgage Gold Bonds: 


In view of the appointment of Teceivers 
for the property of the St, Louis and San 
Francisco Railroad Company, the under- 
signed, who own or represent a large amount 
of the New Orleans, Texas and Mexico Diyj. 
sion First Mortgage Gold Bonds of saiq 
Company, have constituted themselves a com- 
mittee for the protection of their own jp. 
terests as bondholders and the interests of 
other bondholders who become parties to ap 
agreement now in course of preparation, 
Holders of bonds of said issue are requested 
to communicate with the Secretary of the 
Committee and furnish their names and aj- 
dresses and the amounts of their holdings, 
In due course the Committee will request 
the deposit of bonds with the Columbia. 
Knickerbocker Trust Company, the deposi 
tary to be designated in said agreement, 

Dated, New York, May 28, 1913, 

WILLARD V. KING, Chairman, 
-» Columbia-Knickerbocker 
Trust Company, 
STEDMAN BUTTRICK, 
Estabrook & Co., 
LEWIS L. CLARKE, 
Pres., American Exchange Na- 
tional Bank, 
CARL A. de GERSDORFF, 
William Salomon & Co., 
LEWIS B. FRANKLIN, 
ice-Pres., Guaranty Trust 
Company of New York, 
ALFRED LICHTENSTEIN 
Heidelbach, Ickelheimer & Co., 
c. 8. W. PACKARD, 
Pres., Pennsylvania Co. for 
Insurances on Lives & Grant- 


ing Annuities, 
COMMITTEE, 
GEORGE EB. WARREN, Secretary, 
60 Broadway, New York, 


$100 BONDS 


Quotations furnished by, John Muir & Co. 
74 Broadway, New York 

Bid. Offered. 
Imperial Chinese Gov't, Reg. 54,1951. .. 9% 
Cent. Ver. Ry. Ist, 44, 1920 & 
Chic. B. & Q. Denv. Ext., 44, 1922. 98%. 
Chic, M. & St. P. Conv., aA Vp 1932....101% 102% 
St.P.Conv.,‘‘when issued" 4444 1932... .. ? 
Col. & So. Rfdg. & Ext., 444, 1935....... 914 9% 
Keo. & Des Moin Ist, 54, 1923 wT as 





1 
Nat'l Rys of Mex. Gen. S. F., 44. 
Nat'l Rys of Mex. P. L., 444, 1957 
N.O Mob. & Chic. ist.5¢. 1960..".... 


N. Y., N. H. & H.C. D. 64, 1948 

San Fran. Term. Ist,(So. Pac.) 

Virginia Railway Ist, 54, 1962.. se 
Western Pacific 1st, 54, 1933... . ..... 81% 
American Ice Securities Deb, 64, 1925.. 734 16 
Am. Tel. & Tel. Coll. Tr. Ctfs ,44, 1929. 87% 9 
AmTel&TelCollConv‘W.1."44% 1933. 100% 102K 
Laclede Ga Ist, 5¢, 1919... 101 + 


ee Cee oe Be 1032 

nt. ° . Ist, 54, . 

Int. Steam Pump Ist, 5¢, 1929 ° 

N. Y. Air Brake, Ist Conv. 64, 1928... 99 

Liggett Myers Deb., Reg. 7%, 1944....;119 
t & . ... 97% 

P. illard 
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DIVIDENDS 





Office of 
STANDARD GAS AND ELECTRIC COMPANY 
cago. 

The Board of Directors of the Standard 
Gas and Blectric Company has declared * 
quarterly dividend of two per cent ( 
upon the preferred stock of the ae 4 
payable by check June 16, 1913, to 
holders oo ae as of the close of busines 
May 31, b 
" ROBERT J. GRAF, Treasurer. 





HUDSON CO., N. J.. BOND ap 

Hudson County, N. J. will as 
bids on June 12 for $395,000 4h 
bonds, divided into four issues 0 The 
000, $60,006, $110,000 and $190,000. an 
proceeds will be used for roa 
struction and schools. The bes cart 
mature in periods of 20 to 5 ot bid 
A deposit of 1% of the omey made 
must accompany each bid an county 
ayable to Frederic Rider, , 
Rollector, Hudson County, N. 


AN ASSET TO INVESTORS. 1 
I have been a subscriber t0 70s f 
ial World for a nu 
ana’ intend to continue my subserts 
on ttie nd ™ ntinves 
es, a os 
to be the valuable asset to the oy 
that it now is ond jes pe plication: 
acquaintance Ww Ke x z 
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The Best Security Is Farm Land 


Loans secured by carefully selected farm 
lands are the best investment of all time 


The Middlesex Banking 


1872 Company 1913 
MIDDLETOWN, CONN. 


Issues its debentures secured by loans on farm 
lands. Offers First Mortgage —_ Principal 


and Interest Guaran 
WRITE FOR FURTHER INFORMATION 


HOW TO INVEST 


Always consider the safety of your principal 
first, remembering that large interest return is 
always accompanied by possibility of large loss 
Our First Mortgages on rich, producing farms 
in the ‘‘Corn Belt’’ of Illinois are safe. The 
underlying security is readily salable for more 
than three times the amount loaned. Nevera 
cent’s loss to investors jin our 3S years selling 
such securities. Write for List No. 255. 
A. G. DANFORTH & CO., Bankers, 
Founded A. D_ 1858 
WASHINGTON, ILLINOIS 




















CONSULTING and 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 





NOTES OF BOND SALES. 


Lee Dennis, County Clerk of Cascade 
County, Mont., will receive bids until 
June 30 next for $85,000 5 per cent. 
20-year bonds. The electors auther- 
ized the issue at an election on May 
. The bids should be addressed to 
Mr. Dennis at Great Falls, Mont. All 
bidders are required to arcompan 
their tenders with a_ certified chec 
or draft in the sum of $2,500, payable 
to the treasurer of Cascade Co. 

Sunervisors Districts Nos. 1 and 5 
of H.nds Co., Miss. will_ sell to the 
highest bidder on June 4, $100,000 road 
bonds. Five per cent. of the amount 
of bids is required from each bidder. 

The city of Venango, Pa., will sell 
$40,000 permanent improvement 4%% 
bonds on June 2, to the highest bid- 
der. They will mature yt J from 
1918 to 1948. Bids will be received by 
. R. Bromley, City Treasurer, O.1 
City, Pa, 

Rutherford, North Carolina, is open 
for bids for $250,000 4% road improve- 
ment bonds, to be sold on June 2, The 
will mature serialy from 1923 to 1952. 
Bids will be received by W. G. Harris, 
Chairman, Rutherford, N. C. 

The County Treasurer of Kent, 
Michigan, will sell on June 12, $100,000 
bonds, bearing interest at 4%%, and 
maturing in 1948. The proceeds are to 
be used for road construct‘on. A de- 
pelt of 3% of the face value of bonds 
id, must en each bid, the 
same to be payable to the County 
Treasurer. 

On June 2, Norriston, Pa., will offer 
to the highest bidder $30,000 school 
bonds bearing interest at 4% and 
maturing July, 1943. Bids to be re- 
ceived by the Finance Commissioner, 
School District of Norriston, Pa. 

Marshall, Ala., sold on June 21 an 
issue of 30-year 5% road bonds to §S. 
1 sie of Guntersville, Ala, at 


J. A. Brock, Chairman, Anderson, 
South Carolina, will sell on June 17 
to the highest bidder $65,000 5% 


bonds, proceeds to te used for school 
purposes. They will mature in 1943. 
Certified check for $5,000 payable to 
Chairman required. 

Bids for the sale of the Bradley 
Tenn., $60,000 bonds will be rece've 
by C. G. Stone and J. Smith, County 
Clerk, Cleveland, Ohio. The date of 
sale has not been set. Bonds will bear 
interest at 5% and will mature 39 
years from the date of issuance. Pro- 
ceeds wil be used for road improve- 
ments and a high school 












For those desiring to go in 


lowing day. 


apply to 
W. V. Lifsey, G. E.P. A, 
1216 Broadway 


New York 
Phone 6310 Madison 


ue 


Bankers’ Special Train 
De Luxe to 
Annual Convention 


New York State Bankers’ Association 
Ottawa, Ont., June 12-13, 1913 


Leave New York, June 11, 3 P. M. 
Arrive Ottawa, June 12, 8 A. M. 


New Y ork Central Lines 


trains will be operated, leaving New York 7.10 P. M., Tues- 
day, June 10th, arriving in Ottawa about noon the fol- 


For tickets and sleeping car reservations 
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via 


advance, special cars or special 








STATE BANKERS’ CONVENTION. 

When the New York State Bankers’ 
Association convenes in annual con- 
vention at Ottawa, Canada, on June 12, 
next, it will be addressed by some of 
the best known speakers and leading 
financial authorities of both countries, 
among whom will be Premier Borden, 
Sir Wilfred Laurier, and Minister of 
Finance White. William Jennings 
Bryan is also scheduled to speak. The 
convention will be attended by nearly 
all _ the prominent New York State 
bankers, who will take the occasion not 
only to fraternize with leading Cana- 
dian bankers, and exchange courtesies, 
but also to celebrate the 100 years of 
eace between Great Britain and the 
nited States. for which purpose Ot- 
tawa was selected this year as the 
place for holding the State Bankers’ 
Association Convention. 





SAVINGS BANK BONDS. 


Jus now, when there is so much 
interest in municipal bond issues, a 
booklet on savings bank bonds in 
which savings banks and trustees of 
estates may legally invest funds, is 
of interest. Such a booklet has been 
prepared by N. W. Halsey & Co., in- 
vestment bankers of 49 Wall Street, 
New York City. The work is of in- 
terest to investors as well as it gives 
complete data covering the types of 
securities which the State of New York 
has officially designated as being the 
highest grade available for trust 
funds. Several high authorities, in- 
cluding the Attorney General of the 
State of New York, were consulted in 
the preparation of the work. The 
pamphlet contains a selected list of 
municipal and railroad bonds which 
are legal for the investments of sav- 
ings bank funds and trustees, list of 
municipal bonds subdivided under the 
section of the law through compliance 
with which they become legal and mu- 
nicipal bonds not legal, classified un- 
der the section of the law where legal 
requirements are not met with. 


PERSONAL NOTE. 

Henry Schneider has been elected As- 
sistant Secretary and Treasurer of the 
Fidelity. Trust Company, of Newark, 
N. J.. Mr. Schneider has been con- 
nected with the institution for 12 
years. 


CAPLES WITH WEST. MARYLAND. 

President J. M. Fitzgerald, of the 
Western Maryland Railroad, has se 
lected Ralph C. Caples as General Traf- 
fic Manager of that line. Mr. Caples 
is at present General Agent, Traffic 
Department of the New York Central 
Lines, and it is generally conceded by 
all traffic experts that he is the most 
effective freight solicitor in the rail- 
road business to-day. He has been in 
the railroad business since 1890, when, 
at the age of 18, he became yard clerk 
of the Lake Erie & Western in his 
native city cf Fostoria, O. He advanced 
by successive steps to important places 
in the railroad world. During 1900 he 
was general manager of the Florida 
West Coast Railway and after serving 
that road for a few years, he became 
traffic manager of the National Steel 
& Wire Company. In 1905 Mr. Caplet 
associated himself with the New Yor 
Central Lines, and in February, 190 
was appointed to the position he a 
holds. He was educaced at Overs 
College, Northwestern University an! 
Princeton. 


CIRCULAR ON RAILROADS. , 
A circular containing comprehen: 
sive statistics on important railroa 
essential for investors to know, — 
covering operations for the fiscal ye 
ended June 30, 1912, and December 4 
1913, has been issued by Thomprat 
Towle & Co., bankers, at 14 ‘ies 
Street, New York. These, St 
cover fifty of the country’s lea 
railroads. The information ot 
includes the name of the presen 
miles operated, funded debt, a 
outstanding, civident rate, gross 
net earnings, charges, 
surpluses, bonded debt per mile, stock 
capital per mile, stock quotation 
a complete dividend record. 


BLUE SKY LEGISLATION. : 
George B. Caldwell, Vice-Presidgt 
of the Continental and Comm 
Trust and Savings Bank of -* 
has written an article for Strat ch 
vestors Magazine for Ma in Rt sky” 
discusses the effect 0 Blute pre 
Legislation in all the states. will pass 
dicts that a brief time only Me de> 
when many of these laws will pealed 
clared ‘unconstitutional or be re 
by the same people that them 
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